£ -SCO. 


PLANNING A NEW FACTORY?] 


Buildr iri the benefits of an 


ATCOST 


STRUCTURAL FR AME | 

No. 27,863 

gownwEWTAL selling prick: Austria Scb is-. saotuM Fr 2S 


PUBLISHED IN LONDON AND FRANKFURT 

Monday May 14 1979 





for CONSTRUCTION 


Fr _ SS: DENMARK Kr. 3* FRANCE Fr 35; GERMANY DM ZOi ITALY E 600: NETHERLANDS F! ZOf NORWAY Kr 3* PORTUGAL .Esc 25s SPAN ' Ptt 50? SWEDEN Kr 3_2S; SWITZERLAND Fr ZO; EIRE 20tf 


news summary 


list of possible 


held in 


ii . _ . against a settlement of their 

Aboot 2,000 poncemen have 1 eight-month old strike at the 
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troops in the north-western state their union officiate administrations. Treasury June 12. pay awards to the armed forces 

'Of Punjab. , The Ontario mSk nrjtfIn , ot officials • are apparently im- The second, and more im- and the police have already 

' The police are "rebelling in 70 per cent oflthe ZS pressed by the amount of work portant. stage involves a wide- added over £160m to 1879-80 

support of their demand for nickel as well as ctmnSr done in °PP° siti(m b V new ranging re-examination of all expenditure, 

better pay and in. protest at cobalt and platinum, anTlS ^isters, beaded by Mr. John progranmies. This has been A further complication is that, 

alleged political interference in strike, has drastically reduced t ^ e x Chie ^ Secretary, and fitted into the usual annual pub- jj n presen t plans, public sector 

their work. . .. nickel stocks.. As Inco isthe' N,gel Financial tie expenditure survey, which . borr0 wing in 1979-80 is likely to 
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The Ontario mink nr «i n , 0 . officials • are apparently im- The second, and more im- and the police have already 

1 per cent ofihe prn.mv pressed by the amount of work portant. stage involves a wide- added over £160m to 1979-80 

ckel as » “Lii*: s done in opposition by the new ranging re-examination of all expenditure. 

u.i.' . . .. Copper, ifinklpn haaripri hv Mr .Tnhn nmnnmTnpc Thie ha* hppn a r n. 


alleged political interference in 
their work. 

• As many as 25 people are 
feared dead and thousands have 
been made homeless by a hurri- 


woria s biggest producer of 
nickel, shortages have already 
been felt in some grades and 


cane which swept through the nickel prices have risen sharply 
Bay of Bengal, into Andrha in recent months. Back Page 


.Pradesh "at the weekend. Early 
reports said about 250,000 had 
been evacuated. Back Page 

Cup fans hurt 


CONSERVATIVE .Govern- 


tailSS^r p£ Whitehall review andeyery item the start that cute could only ^al insurance mSST 
gramme outlined in «ip Om»on’o 111 the expenditure White Paper really bite from 19S0-SI onwards . ■ * 

Speech tSSiSSw^ eS££5 was • because of forward commit- other! side the mam 

to*focus on a radical shift tn ’ This involved bilateral discus- ments. But the Conservatives V) 0 ^ 5 , b ke turning 

industrial nolic^wdth^rednp- sions with other shadow spokes- hope to achieve some economy S l A -JT h ?2! r Q t ^L b S e * r KL£ 


Speech tomorrow, is expected 


St John Ambulance reported '?°^ fo 2“ , on ?. radical shift in 
14(1 (•Afiiinitfoe ««mA industrial policy, with redne- 


celebration tour in North industrial subsidies. ^ of Even before the election some a Labour Budget. These would 4 In the .longer-term, suggested 
London after. Saturday’s 3-2 Cup cj- Keith Jbsenh ‘ wOl sf*rt of the Tory economics team were have included a commitment cuts In spending include the 
Final victory against Manchester taltf . wee v^Th'the chair being criticised as if they were not to spend part of the con- well-established areas of indus- 
UnitedL Match report. Page 13 mait n f already in office as Treasury tingency reserve for extra items trial aid and employment and 


TTnW*J ir.t.k 11 l -“ w » iuii> WTOi mui' LUC uueux- 

Unrted. Match report^ Page 13 in an 0 f the National' Enterprise 

ftollaora nr** inn Board, but legislation Curbing 

yoitege action . the NEB’S nowers fs hnlikrfv 


Board but leeislatian ScChinv Ministers- and a transfer of some export Rousing subsidies together with 

♦iio wr™-- nntir, -.*« „„iS But the incoming Treasury credit refinancing from the pub- administration of the welfare 


auuuii the NEB's powers -fa. unlikely . ... T 

There will be more disruption before the autumn. . Back Page 1 E2 

in . education today when of potential economies have been 

lecturers in polytechnics and' • Sm GEOFFREV HOWE, the ■£?*** ««L 


Ministers hope that large areas lie to the private sector. - 
of potential economies have been In opposition the Conser- 


lic to the private sector. - state and transport subsidies. 

In opposition the Conser- . The Treasury itself is expected 
vatives believed that there was to revive one of its own favourite 


identified and spending vatives believed that there was to revive one of its own favourite 
Ministers have been educated to scope for further once-forall economies — the £460m spent 


new' Chancellor win , find it Ministers nave been educated to scope for furtner once-tor-au economies — me £460m spent 
I Sirt SSiS- we^f iid^i- . difficult to make ’ significant think in terms of reductions to adjustments in 1979-80 from on r^p’onal development grants. 


draw good will, in pursuit of income tax reductions in bis 


their 28 per cent' pay claim. 
Backpage 


forthcoming. Budget' and keep 


programmes rather than switches in the method of flan-.- A' reduction in these grants had 
additions. This is apart from cing transactions as welT as been ' suggested during the 


requirement do wit "to the 
Callaghan blamed -Labour government’s 

_ • ■ - ' i £8.5bn- limit, Barclays Bank 

labour left-wingers. urged con- latest , financial survey warns 
stiniency . . associations to p^ge .4 • 


the public sector borrowing 1116 various specific commit- from the sale of public sector Labour Government on the 
1 . •-* • .. i T»»QT,*e tn nvtn cnanrirno an nn amatc ; grounds that their effectiveness 


ments to extra spending, as on assets, 
defence. The first priority in the • had been reduced by other 

The first stage of the review Treasury is to establish the pos- ; selective aid. such as employ- 
es to assess what savings can sihle scale of such savings nnd . ment subsidies. 

EEC budget imbalance 
heads Brussels agenda 


stitueney.-. . associations to 
support a motion censuring Mr. 
Callaghan’s Government ' and 


• RETAIL SALES figizrfes for 


the Party’s National. Executive April published totfayf are 
for failing to flgtit the election . . expected to show -Hie .extent of 
on policies endorsed hy tbe the spring, picfciip- :dth4 -laat 
- anniua conference, -Back Page ■ eight - weekv following the 
' ■ ■ ■■ . A.- . " winf er slack period whteir' bad 

. weaflieT and. industrial unrest 
Ayatollah Khalkhol i, an Iranian ' a significant impact on sales, 
religions leader, -.said' the world, ra ® ° - 
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the about £660m. 


subsidies 
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Ahlif avortnil r .increase in payioau uw w 
. ®P* re Siderabhr reductions in trax 

Bishop Abel Muzorewa, Prime port costs could be achieved. 
Minister-’ elect of : Zimbabwe, Page S' 

:! Rhodesia, yesterday averted a : " . .. 

; 4 , Sjrtit ln -his majorfty United • NORTH SEA oil production 


hag the imbalance in .the EEC original. The confidential paper granted to Ireland and Italy, in 
permtttea or u^iornes Budget will top the agenda at now acknowledges the import- the proportion of- bne third and 

from -32 tons gross i.to w»r« a . common Market Finance ance of net budget transfers, two thirds respectively, should 
tons, arguing tnai a oj per crat jjjjusters’ meeting in Brussels where as before the sums be increased in the event of 
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metease- in payjoaa ana con- today at w hich Sir Geoffrey involved were described as “ too Britain’s participation in EMS. 
Sldera ote reaucaocs in trans- -gjj We m ake his first major small to have any significant Sir Geoffrey’s line follows 


public appearance as 
cellor of the Exchequer. 
Britain's . dispropor 


Chan- effect” The Treasury has directly on the intervention 
estimated Britain’s net contri- made in March by Mr. Denis 

nC jsvUfJK •axrgjs ^ «» *• *»- <- gssLasjs? - 

^gj^es Qnkema, Ms deputy maintenance and repair work T ^ e new teaman amounts, P Other topics for todays meet- 

^taring the :transitionaI .govern^, .ramed out at the Forties Field, g* JO* 11 “e Eur^ean Monetaiy however to little more than a ing include oil price rise 
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Murder bid 


Lebanese Parliamentary deputy page 5 
Antin Gemayei .Mid. his wife. • 
were slightly injured in an ■ ■ onii 
assassination attempt. A land 
. mine damaged 'their ear on t •POS 
" mountain road '-north-east of cations 
- .Beirut ’ “ "“P 0,1 


— ™ nrriM p rnr-inin thP Piimoean Mon^tarv Tbe new document amounts, Other topics for todays meet- 

^nirt '^rf re cSriT however, to little more than a ing include oh price rises, ^e 

Production ^ shoidd start to Syjem later tMs year ^re restatement of ^ contradictory final go ahead for the first; 

recover .thismonth ^ . Pf U. . views of member states. Britain tranche of the Ortoli facility, 

commission og of th e m am plat- Geoffrey- He^ is expected ! o &nd naly| as ^ ^0 largest net a 500m EUA, £330m. community 

form on the Ninian Field. jnake it plain that the new Con- ^ntrihntnrs. insrist nn a rarllral finnnrin? InKtrmnAnt fnr infra- 


intAmtc contributors, insist on a radical financing instrument for infra- 
servative Government intends overhail] of ^ t0 structural development and dis- 
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budget policies. 


The Brussels Commission, which recently outlined 


The Commission has revised is increasingly worried by the Commission. 


ra«nni rlprieal staff are to step I Its original working paper which potentially harmful effects of • Lord Carrington. Britain's 


Tib their industrial action if discounted Britain’s claim that this imbalance on the Com- Foreign Secretary, indicated to 

necessary to- obtain a settlement the EEC -budget contributions munity, favours a cautions com- fellow EEC Foreign Ministers 

based on the recent Civil Ser- imbalance is a major hindrance promise and is backed by Ire- yesterday that the Conservative 

vice pay deal which gave to convergence between the land. The remaining six EEC Government "would make 


C vnKA c+ record ' bawd on the recent Civil Ser- imbalance is a major mndrance 

vice pay deal which gave to convergence between the i»uu. iuw irauauuug au. 

Two Yugoslavs yesterday be- averaaerises of 25 percent All national. economies of the Nine, members support the existing Europe one a£ its main priori- 

dune the first meuto reach the ^ unions representing 200,000 But foDowing protests from budget mechanism. ties in overseas affairs, 

top of Mount Everest using the wor kere are seeking a meeting Mt. Denis Healey, the last Sir Geoffrey Is also due to These views were reported by 

West Ridxe alL the way. They w ; t K fk» Office chairman, Chancellor, it was agreed at the raise Informally the question of M. Jean Francois-Poncet, the 

took, more than eight hours to ei r william Barlow. Page 6 ; March 19 Finance Council that the interest rate subsidies the French Foreign Minister, after 

— - ' . - the commission and national UK would receive should the a two-day informal meeting of- 

_ TYNE SHIP REPAIR group, officials would re-examine the Thatcher Government decide to EEC Ministers at Gabors in the 

Jhas renewed its no-strike agree- issue. join EMS following its review South of France. He said that 

ment with Its 3,500 workforce. The revised document is of the situation in September. France welcomed the British 


took more than eight hours to 
-dfcnb- the- last AS5. ft to. the 
summit. ..'•'••• 


RviaAv • inent with its 3,500 workforce. The revised document is of the situation in September. France welcomed the Bnl 
oriexiy-a >« guaranteeing employment to ukety to be viewed by Sir Britain’s concern is that the pledge to make a positive com- 

Search continued for the body . p erma nent woikers until the end Geoffrey as only marginally lbn European Units of Account, mitment to European affairs, 
of an angler still missing after ^ this year. Page 6 . 


' Saturday’s boat collision near 
Uttlehampton; - : Sussex, - in 
, which four, -others died. • 
-Queen Silvia of Sweden! gave- 


COMPANIES 

• HAMBRO UFE long term 
assurance fund rose by 27 per 


Wrtb; prematurely to a Jw- J^tln iare from So.8m to 
Japanese -ambassador to Nepal, £04901, and premium in corse 
3®nao Tsuchiya. was “satis- .advanced 36 per cent from 

fI26in to £17Im. Page 24 

feMLlSEF “ * - * NORTHERN ENGINEERING 

TT»rr»ncfn»n?<2 nViairman K8V« thp 


Carter under mounting pressure 
to dismiss Energy Secretary 


NORTHERN ENGINEERING BY JUREK MARTIN, US. EDITOR 


nd)USTRIES chairman says the 4 M a v 

So®fr AJ6rican J ody Scneckter ytm p any has a g QOI } forward PRESIDENT Jimmy Carter is as the windfall profits tax on thing, is intensified when they 
fEerrafi) wm the Belgian in spite of the trans- coming under increasing public the oil companies, which Mr. come under fire. 


Crand . . Priic '. . _ - 

(Britain yesterday enjoyed the 
warmest day so year 

With temperatures r e achi n g 24L 


port strike and bad winter. 
Page 24. 
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pressure to dismiss Dr. James Carter hopes will balance the 


balance the This was notable in his 
Schlesinger, his Energy Secre- Impact of his decision to reluctance to get rid of Mr. 

tary because of the public’s con- remove, over two years. Bert Lance, his budget director, 

fusion over American energy Federal controls on domestic and Dr. Peter Bourne, his 

policies and supplies, and grow- oil prices. Health adviser, when both came 


fTSFl’ but the ^heatwave is un- i & to spend £2.5m_ on expansion policies and supplies, and grow- oil prices. Health adviser 

likely' to list' long. ..Weather, ?t i&Bronibprou^, Merseyside, mg pettol shortages. Over week-end Senator under a cloud. 
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Last Friday Senator Alan Edward Kennedy sharply Moreover, there are some 
Cranston. Cali forma Democrat attacked this because of the- political reasons for keeping Dr. 
and party whip, _ said Dr. a ^ CJ j burden it would place op Schlesinger on : in the first 
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IMiT ^ out against Dr. Schlesinger. 

Justinian: Lawyers at the although about half a dozen . 7 

r ! ... 12 liberals had previously .„‘J° der :J 11 

^■^m demanded that he be dismissed, debate is 

In addition, some of Mr. explanation 
Carter's own advisers in the ages which 


descending. Carter gets fully into next year’s 

Under-pinning the political rejection campaign, he may 
debate is the lack of public 110 l0 ?®? r n ? e ? ?uc 5 a tv °9 t3 J >n ~ 
explanation for the petrol short- aI ^’’ ^ 1101 * or nex ^ ^ ew 
ages which this weekend for the mon ^ s '. 
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White House now believe that time seriously spread . Additionally, there is a fear 

Dr. Schlesinger has become a beyond California. Along the inside the Aihmmstration that if 
serious political liability. They Eastern seaboard filling stations 4he Energy Secretary were di& 
3 maintain, for example, that last were closed and long traffic missed now, he would 
s week’s Congressional debacle, resulted as motorists immediately become a leading 

so. when the House of Kepresenta- bunted for petrol, their' fears and iflftafin&a 1 opponent of the 
' tives voted against the Presi- exacerbated by a series of Stirategic ^ms Limitation 
... t-a — — Treaty, critical deliberation of 
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management of energy policy. Dr. Schlesinger. On the con- - I? e - ind *ctaient of Dr. 

" 2 1 This situation could become trary, it is pointed out that the Schlesinger takes many forms, 

24 1 more acute in the weeks ahead President’s record in office has P u< *. y cSaJ2«*S«p 

as Congress comes to grips with been marked by great loyalty te ^ ’ us deFenaers. However, it 

such critical energy problems his subordinates which, if any- Continued on Back Page 
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. '»• BY PETER RIDDELL, ECONOMICS CORRESPONDENT. 

VUIIIIIIUUd Treasury Ministers have put forward a Jiighly detailed list of suggestions 

• international Nickel fttr cnts » public spending, alongside the Treasury’s own proposals, 

workers in Canada have voted These ideas are being considered as part of a two-stage review of existing plans. 


The preparation by the Tories be made in the current 1979-80 .of the proceeds of sales in order 
has been more extensive than- financial year. Any changes will to determine the extent of in- 


pay awards to the armed forces 


Secretary, and by their special will now be slightly more com- fc e at least Ei.gbnto £2bn Maher 

advisers. pressed than usual. Decisions Sir Geoffrev Howe the 

The new team has some will be taken by the Cabinet cuanceUor, regards as desirable, 

definite ideas of what it con- later in the summer and in the Moreover he will probably 

siders to be feasible. early autumn to take effect from a maior snnrr* nf pvtra 

The Tory, exercise was 1980-81 onwards. ^eSie fevouredSyLaboS^! 

designed to mirror the annual It has been recognised from „ -5* in «, e ' emnlovers* 
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l aik s on 
record 
Wall St. 
merger 

, By John Wyles In New York 

PRELIMINARY merger 
negotiations' axe believed to 
be underway between Shear- 
son Hayden Stone and Loeb 

Rhoades Hornblowcr which, if 
successful, could produce the. 
largest merger in WaU. Street 
history and the second largest 
securities firm on the U.S. 
industry. 

Confirmation of reports of 
the negotiations was unobtain- 
able yesterday but a spokes- 
man for Loeb Rhoades was 
quoted at the weekend dis- 
closing that talks were under 
way. Loeb Rhoades, itself the 
product of- a large merger at 
the beginning of last year, 
has been at the centre' of 
Wall Street rumours for 
several months. 

Ranking about sixth largest 
- in the securities industry, 
Loeb Rhoades is believed to 
have lost heavily in the final 
quarter of last year because 
of last October’s steep fall in 
the stock market. In January, 
the firm revealed it had 
secured an $8m loan to raise 
its total capital to around 
9130m. At the same time it 
denied that it was seeking a 
merger partner. 

Shearson Hayden Stone, by 
contrast, is a publicly quoted 
company whose profits growth 
and expansion programme 
have won increasing atten- 
tion. Under . the energetic 
chairmanship of Mr. Sanford 
Weill, the company has 
developed sig nificantly 

through acquisitions during' 
the past nine years and most 
recently has spent $16.8m on 
Western Pacific Financial - 

Optimistic 

Mr. Weill is more optimistic 
about the future of securities 
brokerage than some others 
on Wall Street and a merger 
with .Loeb Rhoades would un- 
doubtedly Increase his influ- 
ence .ovtr the . industry’s 
general direction. . 

If the merger were to 
go ahead the combined 
capitalisation of the new com- 
pany would be in the region 
of 9260m, far short of Merrill 
Lynch’s do minating - ' 9700m 
but well ahead of the E. J F. 
Hutton group which holds the 
number two position. . In 
addition, the new company 
would have about 284 offices 
worldwide and some 3.500 
securities salesmen. 

The -largest merger so far 
on Wall Street brought 
together Dean Witter and 
Reynolds securities in 1977 
into a firm with .a. combined 
capital of about 9162m. 

Since then the merger pace 
has slackened, largely because 
, negotiated commissions for 
institutional transactions have 
stablised after the sharp drop 
following the abandonment of 
fixed, commissions 1 ik19 75. 


is not to 


8Y ANTHONY McDERMOTT IN LONDON AND 
ROG SI MATTHEWS IN CAIRO 


SAUDI ARABIA has stopped 
'sfiurt 'of total opposition to the 
Ejsypt-Israel peace treaty by 
imposing only selective 
economic - sanctions against 
Egypt- It has decided not to 
fund , the purchase of U.S. 
fighter aircraft, but charaateris- 
. tieally, not to . withdraw vital 
funds lodged with the Central 
Bank of Egypt 

President Anwar Sadat has 
confirmed that Saudi- Arabia will 
not pay tbe 9525m for the 50 
F-5E ' jet ' fighters it had 
promised to purchase for Egypt 
from the U.S. 

Mr. Sadat said on Saturday 
that he would ask U.S. citizens 
to raise the money by public 
subscription so that it would not 
be a burden on his exchequer. 

■By contrast, it is reported 
from Saudi Arabia that the 
Government there is, at pre- 
sent. resisting pressure for the 
withdrawal of deposits . of 
$0.abn lodged with the Central 
Bank of Egypt. 

While the Saudi action re- 
flects resentment at Egypt’s 
signing of a peace treaty with 
Israel, and at bitter attacks by 
Mr. Sadat on the Saudi royal 
family, it also indicates reluc- 
tance to go so far that Egypt’s 
economy might be affected to 
the extent of ultimately bring- 
ing- Mr. Sadat down. 


drawal of the deposits might 
provide some leverage* Saudi 
Arabia is understood to be con- 
cerned that withdrawal now 
might provoke retaliation 
.against private Saudi holdings 
in Egypt 

Further, compromise with 
hardliners over the doposits, 
which were lodged originally as 
a form of assistance, could put 
a question mark over the fntirre 
of nearly' 250,000 EgOTti* 11 * 
■working in Saudi Arabia. 'The 
kingdom is heavily dependent, 
on Egyptian labour, particularly 
in schools — there are 60,000 
Egyptian teachers in Saudi 
Arabia — and in medicine. 


Isolated 


Reasoning 


The Saudis must be reason- 
ing that by denying finance for 
aircraft destined for Egypt, they 
can make two political points 
at tbe same time. First, if Egypt 
has made pe'ace with Israel, it 
has no pressing need for air- 
craft. Second, by apparently 
stopping a military., deal 
between the Arabs and the U.S., 
it makes the point to the U.S. 
that there are. other sources of 
arras, in. particular, France. 

Yesterday' in Paris, Crown 
Prince Fahd denied that Saudi 
Arabia was planning to cancel 
the purchase of 75 U.S.-made 
F-15 warplanes Ip favour ' of 
French Mirage 2000s. President 
Sadat said in an interview with 
a U.S. newspaper that he 
thought Saudi Arabia would 
drop its orders for F-15s and 
would .seek to buy Mirages 
instead. The F-15 deal went 
through U;S. Congress last year 
after fierce opposition from the 
Jewish . lobby and harsh 
criticism from Israeli Premier 
Menahem Begin. 

As for the bank deposits, 
Saudia Arabia is understood to 
have agreed with Kuwait not to 
withdraw funds totalling $l.5bn. 
A senior Kuwaiti official was 
quoted on Saturday as saying 
that Kuwait had made no con- 
tact with the Bank of Egypt con- 
cerning its deposits of about 
$lbn. 

While tiie threat of with- 


' On Saturday, President Sadat i 
again attacked other Arab i 
countries in a speech at the^ 
Nile delta town of Taut a. “Thee, 
blood of ouf sons has filled^ 
their coffers with billions off. ' 
dollars. Thanks to the 1973T- 
victory the price af oil rose 
four tunes," he said But Egypt- 
would not ask for any aid front - 
“ these dwarfs, ... as with our 
heads held high we shall build 
with qut own hands our weir- 
being and prosperity.” 

However, in one respect Arab 
sanctions are threatening to bite 
painfully. 

In civil aviation circles in 
Egypt the fear is growing that 
Egypt may become more isolated 
in the coming weeks with most, 
if not all, Arab airlines with- 
drawing services from Cairo. 
This would be a particular blow 
to the nearly 2m Egyptian woi> 
kers employed in Arab countries 
whose total remittances last year 
of about 91bn played a major 
role in limiting Egypt’s balance 
of payments deficit. 

Officials estimate that remit- 
tances could rise to more than 
51.6bn this year. But if Egypt 
does become physically isolated 
from the main sources of jobs 
in the Arab world, it must 
eventually have an effect on tbe 
numbers of Egyptian emigrants 
and perhaps on their .attitudes 
towards remitting the bulk of 
their earnings. 

Meanwhile it has been 
unofficially confirmed that part 
of Egypt's plan to raise 9300m 
on the Eurocurrency capital. 
market this year has collapsed 
due to the withdrawal ■ of tbe 
lead Arab banks. Egypt is 
expected to go ahead with plans 
to raise more than '9100m for 
the purchase .of civil airliners 
with the assistance of Western 
banks. It is not dear whether 
it will seek similar assistance 
in restructuring its arrange*' 
ments for trying to raise the 
other 8200m which was to be 
used for development and 
general balance of payments 
support 


ONE VERY 



Leasing! You can lease a 
Climax fork truck from around 
£1,500* per annum. (Or even less 
in a development grant area.) In 
many cases leasing is much more 
cost effective than buying. Send 
the coupon, we'll tell you all 

L about not buying a 

Climax truck. 


To:. Coventry Climax Limited, Sandy Lane, 
Coventry CV1 4DX. Tel: Coventry (0203) 555355, 


| Telex: 31632. 

J Name 

I Position 

| Company 

Address 


- FT14/5/L 


CtliHM 


'Leasing cosls per annum for ihrce year contract at time of 
press. Based on 40JDA, subject to lull Corporation Tax. a] 
and acceptance. 












BARLOW HAND LIMITED 

f Incorporated in the Republic of South Africa) 

INTERIM REPORT TO SHAREHOLDERS 
FOR THE SIX MONTHS ENDED 31 MARCH Iflf 
CONSOLIDATED PROFIT 

The unaudited consolidated results of Barlow Rand Limited and its subsidiaries for the six 
months ended 31 March 1979. together with the results for the same period last year and the 
audited results for the /ear ended 30 September 1978 are: 

— _ l 1 Tear ended 

30 Sept. 


Six months ended 3 1 March 


Turnover — — • 

Trading profit - 

Income from Investments 

-Profits on sale of shares less amounts written off 

Profit before taxation 

Taxation 

Profit after taxation ... ; 

Attributable to outside shareholders in subsidiaries 

Consolidated net trading profit - 

Less preference dividend — 


Dividends declared and/or paid: 

Preferred ordinary — 10J7p per share on 

12,191.634 shares 

Ordinary- 


- 1979 

£ 000 * 

599,848 


1978 

£000s 

400.967 


Percentage 

Increases 

50 


1978 

£000s 

935,323 


7121S 

43308 

■ 67 

110316 

5,051 

4.403 


11.706 

— 

1.081 


1351 

77,266 

48.792 

58 

123373 

30*930 

19279 


45.968 

46,336 

29,513 

57 

77305 

15,373 

8,572 

79 

22365 

30,963 

20.941 

48 

54340 

13 

13 


26 

3C.950 

20.928 

48 

54714 

1.264 



559 

7,175 

5315 


.17320 

8,439 

5315 


18379 


Number oF preferred ordinary and ordinary shares 
- upon which earnings per share is based (000’s) 115,510 102.415 

Earnings per share r. 26.78 p 20.45p 

Dividends per ordinary share MIp 5.18p 

Accepted accounting practice requires earnings 
per share to be given after non-trading items. 

On this basis earnings per share are 2&95p 18.95p 

The non-trading items are: {£000s} 

Profits on disposal of properties, subsidiaries and 

other items — .+2,081 +424 

Goodwill arising from the cash purchase of shares 
in subsidiaries written off — 1,898 —1.923 


31 

33 


4Z 


107253 

SUBp 

1728p 


5l.49p 



+183 -1,499 


+501 


NOTE: The Rand has been converted to Sterling' at Rl = £057594 and this rate of exchange 
has also been used for comparative figures. 

RESULTS, TRADING CONDITIONS AND PROSPECTS FOR THE 
YEAR ENDING 30 SEPTEMBER 1979 

The benefits of the recovery in the economy were felt by most of the industrial and 
trading companies in the Group. In addition, substantial contributions .w ere made by. GEC 
South Africa and Nampak, which Companies became subsidiaries during the second halF of last 
year. The Group increases in turnover and trading profit would have been 18 per cent and 
31 per cent respectively if the results of these two acquisitions were eliminated for the 
period. 

A strong performance was recorded by the earth moving equipment and by the general 
'engineering divisions.' The continuing' high level of demand for lime led to a maximum 
utilisation of existing capacity and a good increase In 'profit in the cement and lime division. 
• Higher prices in the export markets of Middelburg Steel and Alloys and a stronger domestic 
demand for stainless steel contributed to substantially improved results in that Company. 
A welcome strengthening in demand was also evident in the building materials and steel 
distribution division and turnover and profits showed good increases. Stronger trading 
conditions in the United Kingdom led to an improved -return on our investment in that 
Country. _ As forecast by the Chairman in his statement last -year the mining division’s 
contribution did not increase materially during the six months under review. 

It is unlikely that the 31 per cent increase in earnings per share recorded during the 
first six months of -this financial year will be maintained for the full year. However, it is 
expected that the year’s earnings will show a good -improvement over 1976 given current 
trading conditions. 

DIVIDENDS ~ 

.. A preference dividend of 6 per cent for the half year ended 31 March 1979 was 
declared .on 9 March 1979. payable on .30 April 1979. % 

A preferred ordinary dividend of 18. cents per share was' declared on 30 March 1979, 
payable on or about 12 June 1979. 

Assuming current trading -conditions are-maintained, it is forecast that ordinary dividends 
for the year will coral 36.0 cents per share ( 1978: 30i) cents). In that event, the preferred 
ordinary shares wiil be converted into ordinary shares ranking pari passu with the existing 
fully paid ordinary shares with effect from 1 October 1979. 

* An interim dividend of 12.0 cents per share (1978: 9.0 cents) has been declared and a, 
formal notice of this declaration is published -herewith. 

, v ■ , . . C5. BARLOW 

'i i ' (Chairman), 

'r*. ' • - - AJ4. R 05 HOLT .* 

(Vice-Chairman add Chief Executive) 
BARLOW RAND LIMITED 
ORDINARY DIVIDEND NO. 99 

Notice is hereby given that a dividend of 12.0 cents per share has been declared as an 
interim dividend payable to shareholders registered . in the ordinary share register of the 
company at the dose of business on 25 May. 1979. - 

The transfer books and registers of ordinary members of the company in South Africa 
and the United Kingdom will be dosed from 26 May to 1 June 1979, both* days inclusive, 
for the purpose of determining shareholders . to whom the dividend will be paid. Dividend 
warrants will be posted to shareholders on or about 20 July 1979. 

This dividend is dedared in the currency of the Republic of Soiith Africa and the rate of 
exchange at which the dividend will be converted into United Kingdom currency for the 
payment of dividends from the United Kingdom share transfer office will be the telegraphic 
transfer rate of exchange between South Africa and the United Kingdom ruling on the 
first business day after 29 June 1979. 

In terms of the South African income Tax Act. 1962, as amended, a non-resident 
shareholders' tax has been imposed on dividends payable to: 

(a) Persons other than companies, not ordinarily resident nor carrying on business in 
South Africa, and 

(b) Companies which are not South African companies. 

The Company wifi accordingly deduct the tax from dividends payable to shareholders 
whose addresses in the share register are outside the Republic of South Africa at the rate of 
13.461.13 per cent. 


For and on behalf of the Board, 


By order of the Board, 

Registered Office: 
Bariow Park, 

Katherine Street, 
Sandton, 

2196 South Africa. 

( P.O. Box 78-2248 
Sandton 

2146 South Africa), 
ll.th May 1979. 


Transfer Secretaries: 

Rand Registrars Limned. 

2nd Floor, Devonshire House, 
49 Jorissen Streep 
Braamfoncein, 

2001 South Africa 
(P.O. Box 31719, 
Braamfonteln 
2017 Savch Africa). 


W. C WARRINER 

Group Secretary 
United Kingdom Registrars: 
Lloyds Bank Limited, 

Registrars’ Department,. 

The. Causeway. 

Goring-by-Sea. 

Worthing, 

West Sussex BN 12 6DA. 

England. 


EUROBONDS 


The Association of International Bond Dealers Quotations ' and Yields 
appears monthly in the Financial Times. It will be published in an 
eight-page format on the following dates in the remainder of 1979: . 


May . 

June 

July 

August 


14- 

12 

9 

13 


September 

10 

October 

15 

November 

12 

December 

10 


There is a limited amount of advertising space available each month; if 
your company is Interested in taking advantage of this offer please contact: 

The 'Financial Advertisement Department 
on 01-248 8000 Ext 424 or 7008 



Financial Times Monday May 34; 

Shah sentenced to death 
‘by the Iranian nation’ 


BY SIMON HENDERSON IN TEHRAN 


Sig. Guido Andreotti 

Inflation 
and energy 
crisis cloud 
Italy poll 

Paul Beets in Rome 


THE GROWING THREAT of 
an energy crisis coupled with 
an acceleration of inflation and 
a series of judicial initiatives 
against leading personalities of 
Italian finance have cast 
shadows over the Italian general 
election campaign. 

Official figures released at the 
weekend confirmed the worsen- 
ing trend ' - oF retail price 
inflation which is running at 
an annual rate of 1413 per cent 
That is 'more than -2 per cent 
above the official target of 12 
per cent for 1979. 

Private oil operators said at 
the weekend that there- might 
be serious . petrol shortages 
after the elections next month, 
although Sig. Giuiio Andreotti 
and his caretaker Government 
are attempting to play down the 
country's energy difficulties. 

The Government has 
admitted that the country faces 
a shortfall of between 14m and 
15m tonnes of oil this year, 
about 14 -per cent -of Italy's 
estimated energy, requirements. 
Overall energy consumption 
increased 4>y- about 5 per cent 
during the first quarter of this 
year. ‘ .' ' 

' There has also been a marked 
increase in the consumption of 
certain oil products despite the 
government's ' campaign to 
reduce consumption. -. Latest 
figures show that 19.7 per cent 
more petrol and '23.7 per cent 


AN IRAN LAN religious leader 
has said that the world should 
not take any action against any- 
body who kills the exiled Shah, 
some members of his family 
or former senior Ministers. The 
killer would not be a terrorist 
but would be doing his Islamic 
duty. 

Ayatollah Khalkholi, who is 
thought to head the Islamic 
revolutionary courts winch have 
already sentenced more than 
200 people to death, said yester- 
day that there was no need for 
a trial of the Shah and the 
others. They had already been 
sentenced bj' the Iranian 
nation. 

Apart from the Shah, who is 
living in the Bahamas, 
Ayatollah Khalkholi named as 
facing the death penalty the 
Empress Farah, the Shah’s wife. 
Princess Ashraf, the Shah’s 
sister, and the Shah’s mother- 
in-law and brother. Others 
listed included the last two 
prime Ministers of pre- 


revolutionary Iran, Mr. 
Shah pour Bakhtiar and General 
GhoLamreza Azkari, Gen. 
Oveissl. the army commander. 
Mr. Ar deshir Zahedi, the Shah's 
last Ambassador to Washington, 
and Mr. Houshang Naha van di, 
a court Mi ni ster. 

The Ayatollah, a leading 
advocate of an Islamic one-party 
state, said the Shah was not a 
king but a thief. But he played 
down the suggestion that 
Moslems should actually hunt 
down the former ruler. 

His remarks were made ar a 
news conference intended to 
correct what were described as 
foreign misrepresentations of 
the work of revolutionary courts. 
Ayatollah Khalkholi explained 
that courts did not take into 
consideration W estern models of 
justice . The executions were 
Drompt because it was against 
Islamic Iaw T to feed or give water 
to a condemned man. He also 
claimed that only a deaf man 
was allowed a lawyer under 


Islam. 

He said Ayatollah Khomem^ 
Iran’s religious leader, had told 
tiie courts not to listen to com- 
plaints from the . West about 
human rights. 

Ayatollah Khalkholi’s words 
seem likely to exacerbate the 
split which has been developing 
between hard-line supporters of 
Ayatol lah Khomeini and those 
who seek a more moderate 
interpretation of an ._Islan*c 
republic, including some of the 
clergy, the xnidde class and the 
Left 

A Tehran newspaper yester- 
day published an Interview with 
Ayatollah Shariat Madari. one 
of the country’s most senior 
clergymen. He called for an 
amnesty for a large number of 
officials of the past regime. His 
differences with Ayatollah Kho- 
meini are well-known and he 
was sharp in his criticism of 
the present set-up. He said no 
one group in Islamic law had 



The Shah -of Iran ■ 

the right to fee violent -and 
tyrannicaL - He condemned the 
revolutionary character of . the 
courts, saying they should either 
be based strictly on.Islamic Uw 
or operate on the .line® of mter- 
national courts. . • ■ . 

Ayatollah Shariat Madari has 
already been the subject oF a 
vehement Press attack by Aya- 
tollah. KhalkbqU and 40WQwr 
as sault seems inevitable. 


more, .gasoil was 


month compared TVrith ApriS 
1978. ‘ ’ ‘ 

The state ■ energy company, 
ENL is attempting to increase 
oil imports for the. first half of 
the year by an Additional 2 An 
tonnes to total 18m tonnes. 

The Govghubent appears 
reluctant to./ipttbduce any un- 
popular energy-saving measures 
during the/election period. But 
petrol and gasoil prices are 
expected /to be increased sub- 
stantially after the June vote. 
7 

The t country’s uncertain 
economic prospects have been 
throwii further in doubt by 
judicial inquiries into allegedly 
irregular soft loans to the SIR 
chemical group. The m agist arte 
conducting the inquiries has 
followed up his decision on Fri- 
day to summon Dr. Paolo Baffi, 
Governor of the Central Bank, 
and former members of the 
executive committee of Italy’s 
largest state medium-term 
credit institute. IMI. by sum- 
moning some 30 former mem- 
bers. of another leading state 
credit institute, 1CIPU. 

Although those accused have 
firmly denied the charges, the 
magistrate’s action is causing 
mounting anxiety within the 
country’s banking system. It 
comes at a time when the banks 
are being pressed to intervene 
in a ceries of complex industrial 
rescues and to play a major 
role in industrial recovery. 

The election campaign is also 
being marred by continuing 
political violence despite the 
Government’s decision to call in 
the army .to back up the police. 
In Milan and Rome left-wing 
extremists and police were 
involved in fierce street clashes 
at the weekend. 

In addition, the trade unions 
have called a series of strikes 
this week to disrupt air travel, - 
schools and public offices in 
support of demands for wage 
increases. 


Vietnam 

shells 

Thailand 

ARANYAPRATHET — Viet- 
namese artillery and mortar 
shells landed Inside Thailand, 
south of this border town, a 
few hours before a visit by 
Dr. Kurt Waldheim. 
United Nations Secretary- 
General, yesterday. 

Reporters at the scene said 
heavy exchanges of gunfire 
between remnants of forces 
of the deposed Cambodian 
Premier, Pol Pot, ‘and 
Vietnamese-led troops of the 
new Phnom Penh government 
were heard throughout Satur- 
day night and into Sunday 
morning, but there was no 
sound of fighting during Dr. 
Waldheim's two-hour visit 
yesterday afternoon. 

Thai authorities said 
several artillery and mortar 
shells landed inside Thai 
territory at three different 
points south of Aranyaprathet, 
damaging several houses 
While Dr. Waldheim was 
inspecting two refugee camps 
for a first-hand look at the 
refugee . . situation, . Thai 
authorities were tryirig to 
prevent about 500 Cambodians 
from entering Thailand at 
three different points near 
Aranyaprathet. 

Dr. Waldheim stopped first 
at the Aranyaprathet refugee 


Paris meeting to consider 
Kenyan five-year plan 


B? MICHAEL HOLMAN IN NAIROBI 


over the five years of 6.3 per 
cent. It has been well received 
generally by donors including 
the World Bank. But there is 
concern that some of its targets 


IMR. inV’AI K3BAKI, Kenya’s 
; Minister of Finance, flew to 
• Paris yesterday to attend a con- 
; sultative group meeting which is 

’respected to discus his country's — -- - 

the ; 1979-19S3 development plan. The will prove to be unrealistic, par- 
{ plans was launched recently ticularly in the light of the 
- against a background of serious 
) balance of payments difficulties. 

I All major agencies and donors 
'• will be attending the three-day 
! Paris talks which open today, 
i The World Bank will be In the 


balance of payments deficits of 
K£78m last’ year and an 
estimated K£55m this year. 

In an interview shortly before 
he left for Paris, Mr. Kibaki des- 
cribed the balance of payments 
situation as “ the most serious 


; chair and other international constraint in the implementation 
j organisations taking part are 0 f the plan.” 
i the European Economic Com- Participants in Paris are 
j munity, The Arab Bank for nkely to be asked to 'consider 
African Development and the short-term conversion of some 


' International Monetary Fund. 
! Britain, the U.S.. Canada, France 
! and Germany are also repre- 
| sented. 

The Kenya plan, which has as 
its theme “ alleviation of 
poverty.” sets an overall annual 
growth target for the economy 


1 
I 


of their project aid to com- 
modity and programme : assis- 
tance to help ease matters. 

Last November Kenya ob- 
tained a $22 .4m stand-by loan 
from the IMF. Negotiations for 
a further drawing have “ gone 
very well,” Mr. Kibaki -said. 


22LSt4 v camp where -he listened to the 


leader of 7,200 Cambodian 
refugees read out an appeal 
for the UN to accept them 
■for resettlement soon. The 
refugees are mostly those who 
fled into Thailand' after the 
Communist victory in Cam- 
bodia in 1975. 

AP 


Muzorewa averts split 

j BY TONY HAWKINS IN SALISBURY 

I BISHOP Abel Muzorewa, Prime gates at a party meeting 
J Minister-elect of Zimbabwe demanded Mr. Chikerema's ex- 
I Rhodesia yesterday averted a pulsion but the Bishop told 
major sulit in his United reporters yesterday that he had 
African National Council when ignored the demand in the 
he ignored a party call to expel interests ef party and national 
his deputy, Mr. James unity. ... . 

The Bishop is due to announce 
his Cabinet within a fortnight 
and it now seems likely that Mr. 
Chikerema .wilT be given a 
ministerial post despite the ten- 
sion that exists' between the two 


I Chikerema. 

1 Mr. Chikerema. who is a 
! Cabinet Minister in the Transi- 
1 tional Government, last month 
accused the Bishop of running 
! the party as a dictatorship. On 
I Saturday more than 800 dele- men. 


JAPANESE FOREIGN EXCHANGE MEASURES 

Bid to bolster the yen 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 

THE PACKAGE of foreign into U.S. Treasury bills, largely early 1978 when the yen began 
exchange de-control measures reflecting bullish views held in its long climb from the post oil 
announced late on Friday night Tokyo about the future perform- crisis level of around 300 to the 


by Japan’s Ministry of Finance, 
represents the third in a recent 
series of moves designed to 
bolster the yen whose weak 
performance on the world’s 
foreign exchange markets has 
been causing the government 
considerable concern. 

Move .number one took the 
form of yen support (dollar 
selling) operations by the Bank 
of Japan on an increasing scale 
from last February onwards. 
Humber two control on the first 
boost for three years in Japan’s 
official discount rate which was 
increased by 0.75 per cent to 
435 per cent in the third week 
of April. 

Friday’s measures are an 
extension of this defensive 
chain. The specific purpose of 
the package is to remove 
obstructions to the inflow of 
foreign short- and long-term 
funds which have become 
anachronistic in the light of 
Japan's current position. 

The long-term capital balance 


ance of the dollar versus the dollar, 
yen. There are two basic reasons 

Capital outflows on this scale why the Japanese business com- 


have combined with a steady 
fall in Japanese export volume 
and a rise in .import prices to 
produce a deficit in the overall 
balance of payments in tbe fiiial 
quarter of 1978 and the first 
quarter of 1979 of $2.lbn and 
$2.4bn respectively on a season- 
ally adjusted basis. 

Faced with this situation the 
Finance Ministry has reached 
the somewhat belated conclusion 
that obstacles to capital inflow 
no longer make much sense. 
Hence the liberalisation of short 
and long term “impact loans” 
(general purpose foreign cur- 
rency loans contracted by cor- 
porate borrowers), and 180day 
import 44 usance ” credits in 
Friday’s package. 

The Ministry came out with 
its measures at the end of tbe 
day in Which the dollar had 
gained 2 points against the 
yen in the Tokyo market to 


was in heavy deficit last year close $1=215 yen. There is a 


(by $12.5bn) as foreigners dis- 
invested in Japanese securities 
and Japanese investors poured 
funds into overseas markets. 
Monthly deficits continued tit is 
year, reaching a record of 
$2.15bn in March when there 
was a massive outflow of funds 


consensus that 200 to the dollar 
is roughly where the yen should 
be. 

The view that tiie yen is 


munity now advocates a rate of 
200 when it previously reacted 
with something like panic to the 
prospect of having to live with 
anything much below 250. One 
is that Japanese industry has 
retained its basic competitive 
strength despite the 1978 
revaluation. The second is that 
a shift back towards a cheaper 
yen could prove highly infla- 
tionary. 

Japan’s wholesale price index 
fell steadily throughout the 
early part of last year while the 
yen was appreciating against 
the dollar, reaching its lowest 
point in October. Since October 
the index has begun to climb af 
an accelerated- rate gaining 322 
per .cent in the four months 
from November to. March, gnd 
another 1.7 per cent in April. 

■ Japan is determined -not to 
allow inflation to take off. again' 
as if did - in' the period 
immediately before . and after 
the 1973- oil crisis. It : is - also 
apprerihensive ' . about ’ the- 
reaction of the outside world 
to the - resurgence of exports 


undervalued contrasts strikingly that could- occur later, this year 
with the expressions of. alarm if a cheap yen makes overseas 
and concern voiced by Japanese sales, too- attractive to Japanese 
businessmen during 2977 and industry. • r 


Upset for 

L’Humanite 

director 

THE FRENCH- Communist 
party’s 23rd Congress produced 
its only major surprise during 
yesterdays-, -dosing. session, 
when. M. Roland Leroy, director 
of the party daily newspaper, 
Xi’Humanitev failed to gain re* 
election to the seven-member 
central co mini tee . secretariat, 
David White reports from Paris.' 

ML Leroy retains his ptace- 
in the 21 -member Politburo, 
which includes five new .names, 
two of them women, in line with 
the party’s desire to give more 
voice to its female supporters. 
M. Georges Marchais. the- party 
leader, having had his cal!' for 
a show of -unity ; fulfilled, indi- 
cated that no disciplinary action 
would be. : taken against 
members whn had taken. Issue 
with the party line/- . 

Pravda attack : r /‘ ^ 

The Soviet newspaper Pravda 
sdid yesterday that US. arms 
ma gnates afraid of losing -their 
“super-profits” were - whipping 
up opposition to the new 
strategic arms limitation treaty 
(SALT-12), Reuter reports from 
Moscow. Forces representing 
the U.S. _ military-industrial 
complex “ are ; seizing on , .any 
pretext to put a spoke' m the 
wheel of Soviet-American co- 
operation.” the Communist 
party paper said: 

Thatcher EEC pledge - 

Mrs; Thatch^Britaiif^Prhiie - 
Minister, has renewed her com- 
mitment to pursue pro-European 
policies and has.- pledged' to 
avoid head-on confrontation With 
Brussels, Roger Bayes reports 
from Bonn. The promisees me in. 
a written message read on her 
behalf to a European election' 
rally held in Munich at the 
weekend. 

Israel inflation target - - 

Me. Simacha Erlich. Isnefs' 
Finance Minister, yesterday pre- . 
sented the Cabinet with a five- 
year programme -to reduce in- 
flation. David Lennon reports 
from Tel Aviv. The Minister 
explained that inflation this year 
would reach BQ per cent. Mr. 
Erlich said that ^his programme - 
was' designed to lower the- rate 
to 30 per cent tiy 1983. He is 
seeking across-the-board cuts in 
the budgets of most ministries 
as well as increased taxes and. 
cuts in subsidies. 

: \ . 

Nepalese shootings 

At least two people were killed 
and several wounded \on Satur- 
day when armed Nepalese 
police fired on a large crowd of 
demonstrators at Devnagar, 80 
miles south-west of Katmandu, 
Chris Sherwel! reports from the 
Nepalese capital. - The shooting 
occurred only four days after a 
similar incident in the nearby 
-town of Bbaratpur when two 
people-died and 25 were injured. 

Romania prices up . 

For the second time thin year 
Romanians have been told of 
new price rises. But in its 
announcement yesterday, the 
Government said the . increases 
still fitted into the current five- 
year plan, AP reports from 
Bucharest' 
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New press curb for S. Africa 


BY QUENTIN PEEL IN JOHANNESBURG 


THE SOUTH AFRICAN Govern- 
ment, its credibility dented by 
.the scandal of corruption in its 
former Information Department, 
is this week pl anning to intro- 
duce a new law to curb news- 
paper reporting of ‘alleged 
corruption and maladministra- 
tion. 

The move, first disclosed by 
the pro-Govemment Afrikaans 
Frees, would prevent ' any. 
publication of allegations with- 
out the permission, of a Govern- 
ment law officer, or a Govern- 
ment-dominated parliament ary 
committee. Bat tire legislation 
faces considerable opposition 
.from within the ranks of the 
ruling National Party, as well as 
unanimous rejection from the 
major opposition parties. , 'j 
The proposal Is the latest and 
most drastic of a series of piece- 
meal moves to curt Press 
reporting, without introducing 


overall censorship. According 
to Bills already before Parlia- 
ment, reporting on the activities 
of the police, on inquests and on 
oil supplies, will Ml be severely 
restricted. Defence, prisons and 
atomic energy are already sub- 
ject to curbs. 

The latest Bill, expected to be 
tabled in Parliament this week, 
would establish, according to 
Die Burger, the official organ of 
the . National ParQ- in Cape 
Town, the post of Advocate- 
General to investigate corrup- 
tion in Government At the 
same time it would forbid any 
publication of such allegations 
without his permission, or that 
of a parliamentary select com- 
mittee to which he would report. 

Opposition spokesman say 
-that such a Bill would prevent 
any future exposure of misuse of 
public money, as in the secret 
propaganda projects of the 


Department of Information. 

More significant,- in terms of 
pressure on the Government, 
the proGoverament Press is 
deeply perturbed by the planned 
BilL “The proposed measure 
is without a doubt a drastic 
diminution of the already cur- 
tailed freedom of the Press, 
and therefore also of the free- 
dom of the individual,” the Sun- 
day newspaper. Rapport, said 
yesterday. “ Tbe disadvantages 
of such a muzzle on the Press 
are perhaps much greater than 
the presumed advantages.” 

Introduction of the new law 
comes the week after two South 
African newspaper editors, Mr. 
Alistair Sparks of the Rand 
Daily Mail, and Mr. Res Gibson 
of the Sunday Express, were 
named international editors of 
the year by the New York- 
published Atlas World Press 
Review. 
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Britain’s trade imbalance 
with EEC widens to £1.6bn 


BY LORNE BARLING 

THE UK’s trade- deficit with 
the European Community in the 
vital area of manufactured 
goods worsened by nearly £lbn 
last year, bringing -the overall 
imbalance to. £l.6btL 

Although Britain's exports of 
manufactured goods to the -EEC 
rose 'by 1'4 per cent during, the 
year, the flow in the other direc- 
tion increased by 23. per cent, 
according t& figures from the 
Department of Trade. _ 

The most alarming increase- In 
imports was in machinery and 
transport equipment ..which rose, 
by £567m to a total of £12bn, 

with nearly two-thirds of the 
deterioration in road vehicles. 

The deficits on trade in chemi- 


cals, textiles, and paper products 
all increased during the year, 
while there were adverse move- 
ments in electrical and non- 
electrical machinery. 

The UK’s -crude deficit with 
the EEC in food and live 
animals declined in 1978 by 
£135m to fl.Sbn, resulting from 
a 37 p$r cent increase in exports 
and an 8 per cent increase in 
imports. 

The biggest improvement was 
in cereals, particularly barley, 
where both harvests in- 1977 and 
.1978 enabled Britain to reduce 
imports and increase exports. 

Overall, the UK had a visible 
trade deficit of £2.25bn in 1978 
with the eight other EEC coun- 
tries, a worsening of £514m 


compared with- the - previous j 
year. i 

In spite of this, the value of i 
exports was 86 per cent of the 1 
value of imports, a proportion 
which, with the exception of 
the 87 per cent in 1977, was the 
highest since 1971. 

This improvement reflects 
the fact that the volume of 
trade with the EEC has built 
up rapidly over recent years, 
and the size of the deficit, 
though large, is proportionately 
less than it has been in the past 
The 17 per cent increase in 
British imports from the Com 
munity, the Department of 
Trade says, reflects in part the 
effects of the .pick-up in econ- 
omic activity in the UK. 


U.S. talks tough on export credit 


BY DAYID BUCHAN IN WASHINGTON 


THE U.S. is taking .action aimed 
at getting major trading coun- 
tries in the EEC and Japan to 
strengthen the 1975 “ gentle- 
men’s agreement ” that seeks to 
limit cut-throat export credit 
competition. 

. Mr. H. K Allen, Vice Chair- 
man of the U.S. Export-Import 
Bank, said in a speech here 
last week “it is time to take off 
the gloves. And we have done 
so.” 

He said the Ex-Im bank had 
in the last six months offered 
50 per cent of its loans below 
its standard scale of interest 
rates. The U.S., he continued. 


Hungary 
and NCR in 
coal study 

By John Lloyd 

COAL Processing Consultants, 
a division of the National Coal 
Board, has signed a contract 
with the Hungarian Geological 
and Mixing Corporation for a 
study on the potential applica- 
tions of Hungarian =coal in power 
generation, gasification and 
chemicals production. . 

The worth of the contract 
has not been disclosed, but it 
is understood that it is in the 
order of £500,000. ; . 

The . study is , being - seen as 
the first of a joint co-operation, 
package, which could lead to 
significant opportunities for UK 
manufacturing industry. especi-' 
ally in the gasficaton and 
chemicals equipment sector, and 
possibly even in coal-fired power 
plant. . 

The Consultants will be co- 
operating, ' daring the initial 
stages of the study, with several 
UK companies including 
Babcock and Wilcox- and Foster 
Wheeler. • 

The Hungarian Coal Mines 
Trust already has a technical 
exchange agreement with the 
NCB on coal mining operations, 
which the current contract will' 
complement 


was prepared • to match any 
credit terms offered by other 
major exporting countries to 
get into difficult markets likA 
"West Africa and South East 
Asia. The Ex-Im Bank is also 
preparing to extend its usual 
ten year maximum tb match the 
12 year repayment period that 
France and West Germany are 
offering on credit for the Euro- 
pean A-300 Airbus. 

Significantly, though the Ex- 
Im Bank is baring its fists with 
President Carter’s express ap- 
proval none of these moves 
have or would violate the so- 
called gentlemen’s agreement 


reached between the U.S., 
Canada, Britain: France. Ger- 
many, Italy and Japan In 1975. 

Aircraft sales are specifically 
excluded from the agreement, 
which also allows signatories to 
match terms offered by any one 
country among them. 

The longstanding U.S. com- 
plaint has been, as Mr. Allen 
put it. that the agreement is 
“not broad or tough enoufdi" 
The immediate significance of 
his remarks is that further talks 
on renewing and/or strengthen- 
ing the credit agreement are to 
take place between the seven 
countries in Paris between May 
21 and 23. 


SHIPPING REPORT 


Dry bulk rates rise 


Japan’s UK 
car share 
may fall 

By Kenneth Gooding, ' 

Motor Industry Correspondent 

THE JAPANESE share of the 
UK new car market should 
drop below 9 per eezfl this 
' year against nearly 11 ' per 
cent In 1978 because of a 
change in the formula being 
used voluntarily - to restrict 
shipments. 

The importers have been 
told that shi p ments in 1979 
will be related to actual sales 
in 1977 when 140,415 
Japanese cars were registered 
In Britain, 

* If. as expected,' the UK 
market holds steady at around 
L59m new ears this year, the 
Japanese share would shrink 
to around 8.8 per cent. . 

Last year the Japanese 
based their voluntary restric- 
tions on 1977 shipments, not 
. sales. This enabled some 
importers, notably the com- 
pany Importing Datsnn ears, 
to notch up considerable 
sales increases in spite of the 
curbs. 

Datsnn seems likely to 
suffer most now the formula ' 
has been altered. Already in 
the first four months of 1979 
its sales have dropped from 
42,077 to 33,663 and tts 
market share from .nearly 
7 per cent to 5J28 per cent. 

There is little joy for the 
Japanese newcomers to 'the 
UK: Sahara, Daihatsu and 
Snznkf who have been told 
their statement allocation this 
year is no more than 5.000 
between them. 

• Tovota has announced an . 
nerreement with seven 
Western romnanies to efanost 
double its imports of car' 
parts this vear to £9m. 
Tnvnta has clinched one-vear 
hnoort deals wift -mnnirfae- 
fim>rs from tb* 1 U.S.. Britain, 
France and Andris under 
which it will buy headlamps, 
tyres, seat fabrics and safety 
belts. 


TOKYO ROUND REVIEW 


Third World obstruction feared 


BY- BRIJ. KHfNDAR IA IN GENEVA 


THE . THIRD World may 
jeopardise, the process of inter- 
national trade liberalisation if 

■ it decides to hold out for more 
concessions as a result of a 
review of the Tokyo Round 
package currently being under- 
taken at the United Nations 
Conference on Trade and 
Development 

The six-week TJNCTAD con- 
ference, being held in Manila, 
closes in June. 

The concern is that If the 
developing nations decide the 
Tokyo Round package recently 
concluded in Geneva does not 
meet their needs, most may re- 
fuse to sign it. 

If this happens the agree- 
ments would be applied only by 
the signatory nations, which are 
mainly industrialised countries 

A senior trade -official in 
Geneva thinks that developing 
country refusal to sign the 
package will cause “ a debacle ” 
which will take the world 
further away from free trade. 

The poor nations cannot ex- 
pect a better deal because of 
the economic troubles facing 
the richer countries, and if 
these troubles worsen they will 
lose a major opportunity to 
improve world trading condi- 
tions in their favour. 

The package includes several 
bilateral agreements to cut 
tariff levels and a series of 
- separate codes of conduct to 
remove non-tariff barriers to 
trade. 

The Third World has in the 
past been allowed, to violate 
j almost all the rules of the 

■ General Agreement on Tariffs 

. and Trade (GATT) because of 
! its need for help to promote 
1 economic development, a 
Western official said. 

But the time has now come 
for certain developing countries 
: to “participate more fully” in 
the world’s trading system by 
giving up privileges obtained 
Asrl'er as lhe ,- r exports begin 
to compete more successfully 
i against products from industrial 


countries.' 

“The treatment given to de- 
veloping countries in the past 
was similar to that given to 
children. They were allowed 
to ignore GATT rules because 
of their weakness. But they are 
now growing to be adults and 
must take on more responsibili- 
ties,” the official added. 

The main requirement of de- 
veloping countries is that they 
agree to “bind” their tariff 
rates. This means that these 
countries would pledge not to 
raise existing import tariffs 
without prior consultation and 
adequate explanation. 

Developing countries have 
traditionally resorted to high 
tariff walls, compared with an 
average level of less than 10 per 
cent applied by most indus- 
trialised nations! to protect their 
manufacturing industries against 
competition from foreign pro- 
ducts. 

In the past certain developing 
countries have, without warning, 
doubled or trebled tariff levels 
on certain products as temporary 
measures to protect ailing home 
industries. But because of their 
developing country status, they 
have had no obligation to 
restore lower levels quickly 


under international surveillance. 

In' addition these countries 
have enjoyed special and privi- 
leged treatment in their rela- 
tions with developed nations. 
This has usually taken the form 
of exceptions from internation- 
ally agreed rules applied among 
themselves by the Industrialised 
countries. 

The developing countries are 
now being asked not to raise 
tariff rates above existing levels 
aud to reduce these levels in 
sectors in which they become 
efficient as producers and 
exporters such es textiles, cloth- 
ing, footwear, ceramics, forest 
products, and certain processed 
foods. 

Certain industrial nations, 
such as the U.S. and the Com- 
mon Market, have added Clout 
to these demands by making 
new concessions, conditional on 
acceptance by the developing 
countries -Of at least the prin- 
ciple of such gradual reduction 
of trade barriers -against rich 
country products. 

Developing countries oppose 
such reciprocity. 

They have delayed conclu- 
sion of the Tokyo Round pack- 
age to allow more time for a 


ECGD acts over Zambia 


FINANCIAL TIMES REPORTER 

THE EXPORTS Credits 
Guarantee Department has 
announced revised arrange- 
ments for new business with . 
Zambia. 

With effect from July X, 
support for ' UK exports to - 
Zambia will be by means of a 
line of credit Cover under 
the basic ECGD' insurance 
policy (the comprehensive 
short term guarantee) will 
not aiply to contracts made 
on or after that date. 

Finance for the £25m loan 


to the Bank of Zambia has 
been made available by 
Standard Chartered Merchant 
Bank and acting bn behalf of 
Standard Chartered Bank and 
is guaranteed by ECGD. 

Hie move is clearly ameans 
of avoiding a suspension of 
cover for Zambia.'” 

During the past few years 
there, have- been worsening 
delays in the transfer of pay- 
ments for UK exports result- 
ing from Zambia's economic 
problems. 


thorough evaluation by thgr 
Government, among otb^r 

things, of how far the. package 
goes towards malting reciprocity 
a permanent feature of Ixagfe 
among rich and poor countriep. 

Differences have emerg^t 
among the Third - Woifd 

countries over how the package, 
should be evaluated. ' | 

Asia, which includes, some pf. 
the most successful exporters to 
the West, such as Singapore, 
Hong Kong and Taiwan, is tid- 
ing a tough stand in order jp 
obtaining greater access jo 
Western markets and prevent- 
ing safeguard import curbs. I 
Many developing country 
representatives think that 

GATT, lmder'Mx.'OBvier Loifo 
its current Director .Genera, 
has not shown enough concern 
for their economic development 
and trade needs. It has instead 
acted as a club for settling tirade 
problems among the industrial- 
ised countries. 5 

They argue that developing 
countries should have 15e|n 
given a major role in the Tokyo 
round negotiations from 
start, instead of being Included, 
only after the Big Three — tie 
U.S., Japan and the Common 
Market had reached under- 
standings. I 

The UNCTAD Secretariat, 4° 

which Third World nations are 
relying increasingly for advic£, 
has set the tone for the d|j- 
cussions in Manila by sharply 
criticising the Tokyo Round 
package as agreed so far. $ 

Alarmed at the rise of pro- 
tectionism UNCTAD . officials 
have warned developing 
countries against allowing t$e 
current international trading 
and monetary systems to con- 
tinue unchanged. They urge 
far-reaching changes in the 
structure of international finan- 
cial institutions, such as the 
World Bank, to reflect the 
rising importance of developing 
countries and to take more 
account of their needs. ; 


. BY IAN HARGREAYES 

SEASONAL FACTORS, assisted 
by. the gradual trend back 
towards equilibrium of supply 
and demand, made last week 
one of the best for some time 
for owners of dry bulk carriers. 

Time-charter rates rose daily 
in both the. Atlantic and Far 
East and ended the week over 
20 per cent higher, than at the 
same point, of last month for 
certain types of tonnage. 

A typical fixture was that of 
a 534*45 dwt icarrier at $12,750 
a day for a trip , from the 
Continent to Korea. Via tie UB. 
There were similar rises in spot 


rates for the movement of grain 
and ores. 

According to broker Gal- 
braith Wrightson, all major 
pain houses are actively seek- 
ing tonnage for short time- 
charters and ‘this reflects trans- 
port users’ expectations that 
spot rates will continue to Im- 
prove. 

In tanker markets, owners 
were in a weaker position. Un- 
certainly among charterers as 
to exactly how and where they 
can obtain supplies is causing 
brief but steep fluctuations in 
tanker rates. 
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Their paperwork that is. These are just four of the 
many companies who have benefrtted from a 3M microfilm 
system. And not just in the fields of finance, engineering, 
food or services. 

Any -business that involves paperwork will have trouble 
storing and finding information. 3M microfilm simply 
reduces documents to a fraction of their original size and 
provides an efficient, time-saving arid-economical method of 
filing. Once filed, the information is instantly retrievable. 

Microfilm equipment is not expensive to ‘install, it needs 
no special skills to operate.it gives you information at 
your finger-tips, and most important, it allows you that extra 
90% of space for other uses. 
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Merseyside insulation 
fibres plant to expand 


BY RHYS DAVID 

MORGANITfc CERAMIC Fibres 
is to spend £2.5m at ESrotn- 
. borough on Merseyside to ex- 
pand production of its Triton 
Kaowool insulating materials. 

The company, in which Mor- 
gan Crucible, the British group, 
and Babcock and Wilcox of the 
U_S. have a stake, is also to ex- 
pand .its continental distribu- 
tion operations based on Brom- 
borough and Liege, Belgium. 

Developments at the Brom- 
borough site, to which the 
company moved last year from 
nearby Xcston, will include the 
provision of 70 per cent more 
manufacturing capacity for 
Triton Kaowool. This i» ?n 
alumina silica fibre originally 
developed as a substitute for 


refractory bricks but now used 
in a variety of other industrial 
applications where insulation 
and shielding from heat is re- 
quired. A new factory has 
already been built at Brom- 
borough to convert the baste 
fibre into secondary' materials 
for specific uses. Further ex- 
pansion is planned this year for 
the production of new vacuum- 
formed 1500’ C and 1600° C 
sheet materials sold under the 
trade name Unifelt 
The latest investment is 
expected eventually to provide 
about 50 jobs on top of the 
existing 200 at Horganite. The 
company expects the market 
for ceramic fibres to continue 
to grow rapidly as customers in 


industry step up their efforts 
to reduce energy costs. The 
fibre, first developed by Babcock 
and Wilcox in the U.S., is 
stocked by Morganite at 20 
centres on the Continent. 

• A new non-Conference 
general cargo service from the 
west coast of the UK to the 
Persian Gulf, with Liverpool as 
its major European port of call, 
is to be launched this month 
by Maritime Express Line. It 
plans monthly sailings to 
Dnbai, Sharja. Kuwait and 
Dammam, with calls at other 
ports dependent on inducement 
An improved -schedule with a 
more extensive range of ports 
served may be introduced later. 


Retail clothing sales rise sharply 


BY RHYS DAVID 

CONSUMER SPENDING cn 
clothing and textiles has 
increased sharply and retailers 
expect the trend to improve 
further. 

The latest quarterly survey 
of Trends in the Textile Pipe- 
line,- by the CBI and the 
National Economic Development 
Office, reports that retail sales 
in .value and volume were 
higher in April than in 
January. 

Much of the increase is 
evidently coming from newer 
fashion items such as cord 
jeans and women's velvet and 
tailored jackets. Sales of tights 
have declined, but novelty lines 
have been selling well. 

Retailers also report stocks 
well up on January and the rate 


of stockhuilding is expected to 
continue. Orders were also up 
in April compared with January. 

The survey, launched two 
years ago to improve informa- 
tion on trends at all levels 
from raw material processors 
to retailers, suggests that manu- 
facturing confidence is more 
fragile. Though manufacturers 
naturally benefit when retailers 
are doing well, they are in com- 
petition with overseas sources 
of supply, some of which have 
become cheaper recently as a 
result rf the rise in the value 
of sterling. 

While 1-2 manufacturing sec- 
tors reported that they were 
more optimistic than four 
months ago. seven were more 
pessimistic, with worsted weav- 
ing — affected both by fashion 


changes and increased low cost 
imports — particularly gloomy. 

Fourteen of the 19 manufac- 
turing sectors were also more 
pessimistic about exports, with 
upstream sectors, such as spin- 
ning. the most depressed about 
prospects. There has also been 
some slowing down in the rate 
of increase in new orders as a 
whole, over the next four 
raunths all the upstream sec- 
tors also expect to be destock- 
ing, while the temporary stock- 
building in the end-product 
sectors is also expected, to be 
reversed. 

Although caution ' remains, 
however, -most sectors are 
reporting an increase in the 
volume of output over the past 
four months and expect it to 
last. There has also been a drop 


Accounting 

merger 

split 

denied 

By Michael Latterly 
A PROPOSED merger between 
Arthur Andersen and Tansley 
Witt, two leading UK account- 
ing groups, could still leave 
several Tansley Witt regional 
partnerships independent. 

Arthur Andersen is known to 
be particularly interested in 
taking in Tansley Witt's London 
partnership — a practice with 
gross fees of around £4m a year 
— as well as the partnerships in 
Birmingham, Leeds, Liverpool. 
Manchester, Glasgow and 

Edinburgh. Tansley Witt 

partnerships in Newcastle, 

Wolverhampton and Northern 
Ireland could be left out. 
Tansley Witt is one of the 20 
! biggest accounting groups in 
‘ the UK A partnership of 10 
separate partnerships, its 
overall fee income for the UK is 
put at about £84m. 

Internationally, Tansley Witt 
is a member of the Alexander 
Grant Tansley Witt accounting 
group. Last Friday Mr. Will am 
R- Mette, a partner in Alexander 
Grant, said the majority of 
Tansley Witt partners opposed 
a merger with Arthur Ander- 
sen. 

This is denied by senior 
Tansley Witt partners, who 
emphasise that merger discus- 
sions are still at a pre limin ary 
stage. 


Curb on borrowing 
‘difficult,’ Howe told 


J BY DAVID FREUD 

i 

i SIR GEOFFREY HOWE, the 
Chancellor, will find it difficult 
to give significant income tax 
reductions in his budget while 
keeping the public sector bor- 
rowing requirement down at 
the 5a me time, according to 
Barclays Bank. 

In its latest financial survey 
the bank says that even with 
cash limits in force, revenue 
would have to be raised by 
£lbn to prevent the borrowing 
requirement in 1979-SO rising 
above the previous Chancellor’s 
declared limit of £S.51bn. 

Election campaign promises 
, to cut personal taxation implied 
! further substantial increase in 
indirect taxes. Indexation of 
Customs and Excise duties 
would only yield about £500m 
additional revenue in a full year, 
says the bank. 


Barclays add that while 
indexation of personal allow- 
ances, and possibly any further 
tax concessions, would be back- 
dated to April, revenue-boosting 
measures were unlikely also to 
be retrospective. 

The concentration of public 
sector pay increases in the latter 
part of tiie fiscal year meant 
that the PSBR would tend to 
speed up between the first and 
second halves, from a rate of 
£Sba-a-year to one approaching 
£10bn-a-year. 

Against this background the 
hank concludes there will be 
little scope for substantial 
reductions in interest rates. 

• Current doubts about world 
economic growth in 1979 and 
19S0 are misplaced, according to 
Mr. Anthony Peaker. economist 
at stockbrokers J. & A. Scrim- 
geour. 


• In the -firm’s latest economic 
circular Mr. Peaker disputes 
the recent forecast by stock- 
broker’s Phillips and Drew, that 
OECD real GNP growth would 
fall to 2.5 per cent at best next 
year after 2.75 to 3 per c ent 
this year and 4 per cent in 1978. 

Scrim geo ur forecasts that 
OECD growth will be about 3.75 
per cent over the next two 
years. 

Slower U.S. growth .is 
expected, but a major recession 
is unlikelv, and the slowdown 
will be offset by faster growth 
elsewhere, particularly in 
Germany and Japan, he says. 

The firm says the view is 
supported by the demonstrated 
robustness of the world business 
cyde, in terms of which, the 
world economy is still only .in 
the early stages of recovery. 


Appeal fund 
raises £11,500 

AN APPEAL fund_set up eight 
month ago lor the families of 
three men who died under tons 
of white hot metal in an 
accident at the Davy Roll steel 
works. Gateshead on Tyne, has 
closed after raising £11,500. 


Export chances in longwall 
face coalmine technology 


BY DAVID FISHLOCK. SCIENCE EDITOR 



EXPORT opportunities for 
British coal mining technology 
are bright, especially in North 
America, where much of the in- 
crease in coal output Is expected 
to come from longw all-face 
mining, a technique which 
Britain helped to pioneer. 

This is the conclusion of the 
London brokers Rowe Rudd in a 
study of the world market for 
mining machinery. 

By 1986 the U.S. may have 
between 225 and 250 longwall 
faces, producing about 125m 
tonnes a year, compared with 85 
producing 12m tonnes a year to- 
day. 

Only one of the 12 U.S. long- 
wall faces so far has been 
wholly equipped by U.S. 
suppliers. The study forecasts 
that the U.S. will have 100 
longwall faces by the end of 
this year. 142 by the end of 
1982 and 240 by 1986. 

British suppliers are well 
established in the U.S. markets, 
and technologically are on a 
par with West German manu- 
facturers. 

“Sales progress increasingly 
depends upon the ability, to 
manufacture equipment locally, 
thus using steel from the 
American mills with which 
many coal-operators are . 
associated.” says the study. 

' China, focus of much recent 
interest from coal industry 
suppliers, is estimated to have 
produced about 540m tonnes 


of coal las: year, compared 
with 120m tonnes by Britain. 

Much of China’s coal came 
from very small mines not suit- 
able for longwall production. 

With a national target of lbn. 
tonnes a year by 1987, China is 
regarded as a large potential 
market for technology “for 
some considerable time.” 

The study finds that the older 


“ room-and-pillar " method of 
underground mining is being 
superseded by longwall mining 
in many countries because long- 
wall techniques can extract 
more coal and be used in deeper 
seams. 

Cool Mining Machinery: - The 
Opportunities for British Ex- 
porters. Rowe Rudd, 63 London 
Wall, EC3M 5UQ, £40.00. 


Church protest for Shell 


BY ROY HODSON 

CHURCH LEADERS have 
threatened to protest at Shell 
group annual meetings in 
London and The Hague this 
week against alleged trading 
with Rhodesia. 

Church shareholders involved 
include the Rev. Harry Morton, 
general secretary of the 
British Council of Churches; 
Monsignor Ralph Brown, Vicar- 
General of the Archdiocese of 
Westminster; the Rev. Dr. 
Albert Mosley, of the Methodist 
Church Overseas Division; and 
the Rev. Canon James Robert- 
son, of the United Society for 
the Propagation of the Gospel. 

The churchmen intend to 
raise allegations that Shell has" 


[ Frozen 
sausage 
sales 

rise' 


supplied oil to Rhodesia at the 
annual meeting of the Shell 
Transport and Trading Com- 
pany. Holland, at Shell Centre, 
London, on Thursday; and at 
the annual meeting of Royal 
Dutch Petroleum, a sister com- 
pany, at. The Hague the same 
day. 

The Bingham Report of 1977, 
main foundation of the church- 
men's resolution to be put to 
both meetings, ^ound that Shell 
supplied oil through a compli- 
cated “swap” arrangement in 
contravenfton of UN -sanctions. 

Shell Transport denies, that 
the company violated the. sanc- 
tions laws, aqd asks it share- 
holders to reject what it calls 
a politically-motivated attack.” 


By Christopher Parte. 

THE SAUSAGE, known to homo 
sapiens for centuries -before 'he 
evolved ihtdyjhe present -day 
consumer, is tiexn& overtaken by 
the freezer age'. 

As manufacturers’ distribu- 
tion costs grow, and more house-, 
holds, are equipped Witfi 
freezers; ' makers 1 wffl:-.pij»dtU6o 
more frozen sausages, Says a 
survey to be published this 
month, by MinfeL : '•/_ 

Individual botchers; squeezed 
in the fresh •' meat trade by 
supermarkets and r . freezer 
centres, can expect assaults on 
what has traditionally been one 
of their - strongest-selling 
products. 

A surprising feature of the 
survey is that it illustrates 
slowness by frozen food: com- 
panies' to move into this valu- 
able market. • 

Climbed. " 

Last year, "<300.000 tons , of 
sausages .worth £308m at retail 
prices were . consumed in 
Britain. Only 27,000 tons were 
sold frozen. - . V- ; e „ 
There has been a marked in- 
crease in recent years. Sausage 
sales overall last -year regained 
the peaks in the late 1900s. 
Frozen sausage sales climbed 
5,000 tons in .the two years. 

Of the big- three, frozen food 
companies only . Ross freezes 
sausages and promotes, them to 
any extent. Wall's makes them 
but does not advertise. The 
relatively small . market ^ist 
shared between some - 20 odd 
brands. . . r . . • . • ' 

The main factor leading to an 
increase in production is rising 
cost of distribution for proces- 
sing companies. . ~ 

Feature - v*:; v 

Rapid distribution is needed 
to ensure that production. Is fold 
within three days of manufac- 
ture. leading to high marketing' 
costs. .. 

Daily van deliveries • to - 
thousands of retail outlets are 
a normal feature of -the trade.; 
Wall's and Rowvers run delivery 
fleets of more than 500 vans 
each. '..... 

Costs of labouri replacemftxt i- 
vehides and above all futiH are ^ 
rising rapidly, it seems IeAdmg 
manufacturers, to retain tbeir 
place, must cut dtastf caBjr tfce 
high delivery costs. ' /;■ 

WalFs claims 12 per cent^bf • 
the ■ total , --sausage . /unmeet,. . 
Bowyers 9 per fcenf -Imtf . 
butchers' . home-mades .- still - 
govern the trade with U5 -per 
cent. ■ ■- ■- ■ 


Yes, two- thirds of your new factory and plant could cost you nothing when 
you move to Newcastle. All your company pays for is the remaining third. 

It's almost unbelievable, but just look at this example. : 

If your expansion or re-location project is going to cost say £500,000, then 
you can recover over £300,000. 


PROJECT COST 


RECOVERY , 


factory buildings 

£200,000 

Building grant 

£44,000 

New plant and machinery 

£300,000 

Plant and machinery grant 

£66,000 

Total Project Cost 

£500,000 

Corporation tax ; allowance on 
buildings plus annual writing • 
down allowance 

£56,000 

Net Cost of Project 
(£500,000 less £322,000) 

£178,000 

Tax allowance on plant and 
machinery (100% in 1st year) 

£156,000 

Total Savings 

£322.000 

. . . Additumalossistance also is 

mailable to reduce the ml cost even-further. 



There are.'no strings attached to this method of 
financing your project. It's government money 
which means your money— use it to grow! - 

At Newcastle we're waiting to help you grow. 
Grants, long loans at low rates, tax allowance, 
rent relief, interest subsidies . phis extra 
special grants exclusive to this region. 

Sites, skilled labour, housirig, excellent 
amenities —you name it and the chances are we 
have it. And don't forget — Offices and Service 
industries (with the exception of retail shops or 


similar services) also can qualify for sub — 
stantial grants. 

Tell us your requirements and we’ll tailor 
a package specially for. you, including sites, 
buildings, people, plus all the cost saying and 
funding schemes for your project. You’ll have 
it on your desk fast marked ‘Confidential 

The best business move you've ever made 
could be when you ask for.more information 
about Newcastle. 

Write, 'phone or use the coupon today. 


I 
I 
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ADDRESS 


TEL: 


I 

ll 

hpoio fei 

IBH 


Xr- 


Mike Foley, Civic.Centre, Newcastle uponTyne> NEl 8PE Telephone: 0632 25180 or 610652 

r Please send roe information on the benefits of ® 

re-locating inNencastle. • ■ 


Newcastle— 
could be your 
best business 


Please send me information on the benefits of 
re-locating in Newcastle. 

To: Mike Foley, Civic Cenfte, Newcastle upon lyre* NEl 8PP 
-NAME' - - ~ POSITION 

COMPANY • ’ ’ 


move ever 


i mm *> • ogif oJ ic 3 o 4 cr>- 


Mtwlcsoa 



U.S. $50,000,000 


nova scotia power corporation 

9 3 A% Sinking Fund Debentures due 1989 

Guaranteed unconditionally as to principal^ premium, rf any, and interest jay 

Province of Nova Scotia (Canada) 


McLeod Young Weir International Limited 

Banque cfe Paris et desPays-Bas 

■ Credit Sursse First Boston Limited 

Krediethank International Group 

Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank Girozentrale 
Wood Gundy Limited 


\ 


Abu OhiWlnveitmint Cam piny 
A. E. Amk & Co. Imnud 
AmJioWand 5. BtehfaraMbtf.bm. 

Banco dal Cotnrdv 

Bin* Gntzmillar. Xmz. Baugarwr {OvHMU) United 
Book M«mI Hop. N.V. 

T*» But ef B armed. Limited 

Bmtjtte BraxaNo. Lambert S.A. 

Ban qua Praneala. da Camnwcg Extdriaur 

Bniquo bnarnatloiMl. * Luxembourg 3 LA. 

BmqiM Wo, ms - 

Bayauscla Hypottoikoo-nsilWrefaBri-Biak. • - • 
Borttnar I Ui mM— and Frink furar Bank 
CiMtva * Co. 

CiatdcdlaA bnmnlMri Qnwp 
Citicorp ImmaMol BMk UnM 

Cop anba a an Hanrfflabank 
Crkdli BmMrnMiFnm 
Dakiohl Kanpro Bank Nadorteml HAT. 

Dan Bank* CiddHbank 

DC aiidc Punch. qwmu MiichalP bicfc 


DrndMr Bank Akthnia«MaeiUtt 
nmCNotalliiiiM 

CUn *.p jL 

Croupmant dM bnqMnPhvteOnmii 
HIM Si humI 1 Co.. Limited 
liunna BeMine Sin Paata dl Torino 
XlaiiwHMt. Sanaa Uranod 


Ki» 


inmant Company (S-AJC.) 
Uayda talk kMonmtorwl UaM*4 
Marin. Midtend United 
Miami nnmea Europe Limited 
Maopan SUOtey teumttenol limited ' 
HMtariandMbo telflriiniTiiwUblnk N.V. 
BhknOOi tmp N.V. 

Piirrwi. HaMring l> Piacxx, K.V. 
N^mtBaokUpaud 
Satoman BrottoM tetarmiSaMl 
. SkmMoteiMiaEnrtridaBmdmn 

S<xU>U Motel I. d. B«»tei 5JL . . 

. Cumhnma r i na ne a b na w wth mat 

Camontna (Ominai] limited 

-%VB0NMIJkC*.- ■ 


AlaUi Bank of Kuwail JK.SX.) 

JLnarican Eaprasa ainklntemation»ICroOf» 
■aokattateay Bumrt S h iol di l a cmp cmid 
Bam Nadoiula dal Lwora 
Bink JoI )ra Bam- Inlaroiooni I Limited 
Bank Morgan tateraclmr. NL V. 

Bank of Tofayo pfoBond) M.V. 

Banqu* do ItadocbinoM do Soar 
BanqtM Ftmnpaiia do Crldit fatenmronal LtatJ 
Baodna MatioMted. Farm 
Baretef. tak btemtend Umiud 
Bayartaeb. Undubaok QtaonMiala 

■vrns tiy Limited 

Cantralo Rabotmk 
ChnatiaaB Bank op Kndhkam. 
cmonteaabaidi akrimpi..inrnm 
County Bonk. Umiud 
Ciddit LyonoMs 
Mna EoropoK.V. 

BautedH BapkAkxtenoaadtecInlt 
Ddtoo. Itaad Omuu CorpoiatiM 
CftoetenltenllWyirilortl *Oi«amMl hrf., a. - 
Robwt Rommtl & Co. Undtad 
coldraam Sack. Auauiianl Corp. 

Namtew Bank Umilid 
E. F. Hutton I, Co. N.V. 

. J*"*"* Flwnbiv a C om pany Undtad 

Brattwn t, C*. Uniiiod 
ITCB Aate UudtM 
Morrill Lynrdt biurnibonil & Co, 

Samual Montagu S Co. Unutad 

Notional Bank ol Abu DMtu 
Nntetz. TkMmau Umnod 
Sal. OppontMkn jr, N Qa. 

BrriMld Mactay news Ural ted 
RothuNfd Book *.& 

MunchiMyen. HaooM S Col. 

Soadtk Bamair. Bmclaya (BBiiaa) SJL. 

. Sundafd dunand Marehaut Hank Lbnlttd 

San Hung Kol International (.nutted ' 

Varbaud SakwaUormrfwr KannulbJakan 
S- C. Warburg & Co. ltd. 

VbWnCiit IPtenwdteiat (Cunpo] Umwtf 


Mbopwm BMfe NadartHid N.V. 
Amatndam^lottaidn Bank N.V. 

Bane. Coonmndal. Hribna 
BankardUntethnaroMional Berated • ~.“ 
Banklaa International Ltd. . 

Bbok at AnaSieo lutanBRiaaal U noted 

■amtw Antra «c tetemrilmiid. 
d^a iite dai a m ai n {BAIL) 

Bano^o d. NaoNn. Scbbunbrngar, MbUbC 
Banpua G4o*ratedu lux amb o u rg VJL. 
Banqua RottacHM 
Baring Braabma kXa, limited 
Bayoriadbg VoMliwbatet . 

Catena daa Mpdti ot Coosigaationx 

Ctun. Maobattaa UoMad 

CIBC limited 

Centnumtol FaMob Undtad - 
CrwflOmteH^artfciarrin 
.Crodho ItaSano (Uddwmftanl SJL 
a — n — m --* - — T fflm.aaaiai.il 
DautMka fllmmirili namuii "nmniiini 


Dominion Sacuritim bndud 
EuroaoWttaro 3^, -ft. 

Full LnttenMtawal Fh tele. United 

GrMMliMdi InoonmnitW 


IBJ fDternitiojMl Liuitaad . 

Biddar. Paabody bnanmianal UMtad 
Kuwait Interaatteral I w ri rtui ant Col. 13 -AJC-) 


Manafaetunn Kmmh- limited 
, ' MlteoWriir Banl| { Eitrop*> SJL 
Morgan OrwriaU k tte. Umlted 

TTi. Naounal Cemmweiaf Bnh (S«d> Ante.) 
■m. NAka SteurWa. Col. (Europa] Ltd. 

Orion BaakJteriud- 

Bietitedion n^^ .. - . -« r a m i la 

N. lit. RotbooMld B Btetelimited 

J. HmuvScbmdteVlteggBiCfcUmitad 

B °« i*tt Gterteal, 

S* n,l, ^TtnftdlECo. 

SVotnki Handcbbanfetei 

v*teur»-«,d Wted»a»k. VtlteHteteUtebaft 

Wdtaiiiii.*Lyit k c«. 




Heavier lorries ‘would 
reduce costs by 33i%’ 


North Sea 
oil output 


BY JAN HARGREAYES, TRANSPORT CORRESPONDENT 


INDUSTRY’S transport costs 
would be reduced by a third and 
payload increased by 33 per 
cent if the maximum permitted 
weight of lorries in the" UK 
was raised from 32 tons gross 
to 40 or 44 tonnes. ■ 

This is argued in a paper 
from the Freight Transport 
Association, which says that the 
new generation of lorries need 
not be any larger than existing 
vehicles and they would be 
neither less safe nor more 
environmentally disruptive. 

Copies of the paper have gone 
to Mr. Norman Fowler, Minister 
of Transport, who will face 
■pressure from other Common 
Market Countries this year for 
a more positive response to an 
EEC Commission compromise 
formula on heavier lorries. 

'pie formula proposes a top 
weight of 44- tonnes, but seeks 
to keep axle weights, which are 
generally accepted to be the 
critical factor in determining 
road damage, at existing British 
limits. 

Mr. William Rodgers, Trans- 


Supermarket 
credit cards 


port Secretary in the last 
Government, did not respond to 
the Commission, but just before 
the election he promised a 
committee of inquiry into the 
weights issue. Mr. Fowler is 
likely to go ahead with this. 


Flexibility 


“Hie case for the higher limit 
is that the increase in payload 
would reduce the number of 
lorries necessary and offer 
hauliers greater flexibility in 
arranging loads by building in 
an extra axle and so spreading 
the axle weight. 

In particular, a 44-tonne limit 
would allow hauliers to carry 
fully loaded 40-foot containers 
now standard in deep-sea 
shipping. At present, such con- 
tainers have to be pa rtiall y un- 
loaded before setting out on 
British roads. 

This means, the paper says, 
that containers loaded in 
Britain for a long journey are 
often filled to below capacity 
simply because of the road 
jorney to port 


Even with a 40-tonne limit, a 
33 per cent increase in effective 
payload could, be achieved, 
reflecting a 33 per. cent reduc- 
tion in the cost of the movement 
of some boxes. 

The paper says that the new 
generation of heavier vehicles 
will be safer with superior 
braking and stability. 

Analysing government road 
damage figures, it says that 
although 40-tonners have a 
higher damaging effect titan 32- 
toimeK, damage per tonne car- 
ried and therefore aggregate 
road wear would be less with the 
heavier vehicles. 

In spite of the productivity 
gains of higher weight limi ts, 
however, the association does 
not expect the proposed change 
to adversely affect rail freight 
Lower lorry costs would not 
allow hauliers to compete with 
rail on long trunk movements 
of bulk goods, which accounts 
for most of the rail business. 

The case . for the heavier 
lorry: FTA, Hermes House, 
Tunbridge Wells, Kent TN4 
9UZ. 


Retail sales level 


start today expected to rise 


By Our Consumer Affairs 

Correspondent 

THE FIRST national super- 
market chain to offer a credit 
card for food purchases, Inter- 
national Stores, the BAT Indus- 
tries retailing subsidiary, starts 
today. 

The cards, to be available In 
all the company’s superstores, 
are likely to be in full use by 
the end of the month. They will 
be called the “Big I” credit 

card. The “ Big I " is the 
symbol of International super- 
stores. 

There will be 23 superstores 
in operation within two years. 

The scheme will be financed 
and administered by Barcl ay- 

care, the retaiHc® credit card 
arm of Barclavcnrd. The interest 
rate wilt be fixed at 2 per cent 
a month. 

Most other major supermarket 
companies plan . credit card 
schemes in the next. few months. 
Some retailers, notably Marks 
and Spencer, have successfully ; 
introduced credit card facilities. J 


BY DAVID FREUD 

THE EXTENT of the spring 
pick-up in retail sales should be 
disclosed today when April’s 
provisional . estimates are pub- 
lished by the Trade Department 

The level of sales fell 
significantly in the winter undqr 
the impact of the -bad weather 
and industrial disputes, after 
steady growth in. 1978. 

However, many stores are new 
reporting buoyant sales for the 
past eight weeks. These are 
expected to be reflected for the 
first time in today’s figures. 

The figures may also give an 
indication as to how much this 
recovery reflects renewed con- 
sumer confidence as opposed to 
just catching up after the 
winter. 

The" industrial • production 
index on Friday— covering 
March— will also be studied 
closely for signs of recovery in 
the economy. .. 


The winter disruption meant 
that the index fell by 7.4 per 
cent in January, followed by a - 
7.2 per cent gain in February. 
So the March figure will be tbe 
first in 1979 when a clearer 
trend may be seen. 

Earnings total * 

Thursday’s money supply 
figures are expected to show a 
monthly expansion in sterling 
M3 of about 1.5 per cent, follow- 
ing last week’s banking statistics. 

This week’s statistics also in- 
clude the average earnings 
figures — on Wednesday — and ! 
a more detailed breakdown of i 
consumers’ expenditure in the 
first quarter — or Thursday. 

The trade figures, due on Wed- 
nesday. will not be published for 
the third month running due to 
industrial action by civil ser- 
vants. 


repair work 

By Kevin Done, 

Energy Correspondent : - 

NORTH SEA oil production 
dropped in March by more than 
11 per cent. 

The fall was largely due to 
maintenance and repair work in 
the Forties Field, the most pro- 
ductive in the North Sea. 

UK oil production in March 
averaged l-3m barrels a day, 
compared with February’s 
record 1.5m. 

Production * should start 
climbing again this month, how- 
ever, following the commission- 
ing of the main platform in the 
Ninian Field, which is adding 
about 77,000 b/d to North Sea 
output. 

Total production in March was 
5.5m tonnes, 103.483 tonnes less 
than in February. 

| #The EEC is to invest up to 
! £63m over the next five years 
1 In research and development of 
alternative energy sources, 
i chiefly geothermal and solar 
energy and the gasification and 
1 liquefaction of coal. 

I Tbe expenditure was approved 
at the last meeting of the Coun- 
cil of Energy Ministers and the 
Commission has now begun lo 
negotiate contracts with 
-individual companies in EEC 
member states. 

Under a related scheme the 
EEC is to spend up to £36m to 
help fund demonstration pro- 
jects in energy saving. 

• The British Gas Corporation 
plans to spend about £500m over 
the next five years on offshore 
projects on the UK Continental 
shelf. According to Sir Denis 
Rooke, the chairman. A further 
£930m would be invested in 
work onshore 


This announcement appears as a matter of record only 

ENDESA 

mo? 

EMPRESA NACIONAL DE ELECTRICIDAD SA. 

DM 29 OOO 000 
Ten Year Floating Rate Loan 


Managed by 

BANQUE DE L’INDOCHINE ET DE SUEZ SOCIETE GENERALE DE BANQUE S.A. 

Provided by 

BANQUE DE L'INDOCHINE ET DE SUEZ BANQUE DU BENELUX 
BANQUE WORMS EUROPEAN ARAB BANK KREDIETBANK N.V. 
SOCfETE GENERALE DE BANQUE S.A. 

Agent 

BANQUE DE L'INDOCHINE ET DE SUEZ 


May. 1979 


COMPANY NOTICES 


C.E-CJV- 

. 05530,000,000 9 % 1377-1 993 

NOTICE TO BONDHOLDERS 

The- Commission of European Com- 
munities; hereby Ini arms Bondholder* 
oi above mentioned loan that the 
USST.7SO.OOO Instalment due for 
redemption on June 15. 1979, will 
be made up by ascribing bonds which 
have been repurchased Oil, die 
market. Consequently, a draw by lot 
will i»gt take place. 

Outstanding amount after June IS. 
1979: IWMG.SOU.OOOw — . • 

The Fiscal Agent 
BANQUE DE PARIS ET DES 
PAYS- BAS POUR IX GRANO-DUCHE 
DE LUXEMBOURG 
Luxembourg- May 14.1979. , 



Subject to shareholders- approval at tbe 
annual general meeting oi the company 
to be held on 28th May. 1979 of the 
proposed free scrip issue of one new share 
for every ten shams then held, the bearer 
warrant subscription price will be adlusted. 
In accordance with clause 5 (A) ill) of 
the terms - and conditions of the bearer 
warrants from HK411.B0 to HKS10-50. 

Tbe adjusted bearer warrant subscrip- 
ts once ol HK'lO.SO will, sublect as 
aforesaid, hr . effective from 14th May. 

1979 ‘ By Order of the Board. ^ 

Company Secretary. 

Horxi Kong. 

14th M*x. 1979. 


CONTRACTS AND TENDERS 

ELECTRICITY GENERATING AUTHORITY OF THAILAND 
KHAO LAEM MULTIPURPOSE PROJECT 
Invitation for Bids No. EGAT-KL-T3 for Civil Works 

Scaled bids- are -invited for the construction and completion 
of a rpckfill dam with concrete face slab and Power House and 
appurtenant structures of Khao Laem Multipurpose Project 
according to Invitation for Bids No. EGAT-KL-T3 which will 
' be publicly opened' on Monday, 3rd September, 1979. 

Principal features of the work indude one Diversion Channel 
30 metres wide- and 2.600 metres long, one Diversion Tunnel 
6 metres diameter and 3S7 metresTong, one 80 metres high 
Rockfill Dam of S. 000,000 cubic metre volume with concrete 
face slab. Power Intake Structure, Concrete Power House to 
accommodate 3 units of 100 MW each, and other appurtenant 
facilities. 

Bidding Documents can be examined and purchased as from 
Monday. 4th June, 1979. at US$ 300 or Baht 6,000 for the first 
- set and IJSS 100 or Baht 2,000 per set of additional copies from 
Foreign Procurement Section 
Foreign Procurement Division 
Supply and Procurement Department 
Electricity Generating Authority of Thailand 
Nonthaburi, Thailand, or 
Snowy Mountains Engineering Corporation 
Cooma North, NSW 2630. Australia. 

Only bids from Anns or joint ventures of member countries 
of the International Bank for Reconstruction and Development 
‘ and Switzerland win he considered. 

ELECTRICITY GENERATING AUTHORITY 
m mm, 1379- OF THAILAND 

EXHIBITIONS 

Asprey of Bond Street 
invite you to view two 
unique Exhibitions 
An Exhibition Marine Chionometers. 

. , Axollection of rare chronometers from 2790-lfcoU 
comprising 33 exhibits, inclading the chronometer from 
HMS Beagle, each of which is registered at Greenwich 
\ Observatory 15 chronometers from a lata period, 1S70-191 , 

■ are also on show. , 

AnViM bmonbm ymvh^mi^^ 

The first ever British Exhibitioaof some of the motf 
beautiful and treasured porcelain in the world. Produced in a 
^flionof Palace of Bavarian 
ismodeBed and painted by hand as it was originally in thelSrh 

centurv. — — — 

9.004.00 Saturday- • . - 


35 , Rsprey 

I i/* m w Mma "'r~ 

,«.^w. n .B7n^i^tXoiidonWOAR.Te!e^oneOH936767. 


TO THE SHAREHOLDER* OF 
GRAN GES AKTIE BOLAG 

The Annual General Meeting at The 
Company will be held on 1st June. 1979 
at 4.00 p.m. at Indintrlhuset (tndusul- 
saleu), Storgatao 19. Stockholm. 

AGENDA 

In addition to matters orascribed by 
ill* Swedish Companies Act and by too 
Company's Ankles of Assocla^oti there 
wHI be presented lor oousWeratloo by the 
Meeting the following Ite ms ; 

1 . To present the Annual Report and 
Accounts and the Auditors- Report: 

2. To present the Conoolidtoed Accounts 
and the Auditors' Resort on the Group; 

3. To approve the Pnrit and Logs State- 
ment amt the 8alance Sheen 

4. To approve the Consolidated Profit and 
Loss Statement and the Consolidated 
Balance Sheet; 

5. To determine the appropriation of the 
profits provided the Balance Sheet Is 
a a o pt i M ; 

B. To discharge the Directors* and Manag- 
ing Dlrectpr from liability; 

7. To elect Directors and Deputy Directors; 

8. To elect Auditors and Deputy Auditors; 

9. To propose ao amendment to the Articles 
oi AmclaTJon. paragraph B. to the 
effect that the Directors' term of office 
be redo c ed from three years to one yea r. 

ATTENDANCE AT THE MEETING 
In order to be present at the Menting 
a shareholder must Inform the Company 
i either In writing or by telephone; of las 
Intention to be so not later than 4.00 P.m. 
on 28th May. 1979. Furthermore, a 
Bbaretoider who withes to vote at the 
Meeting most be registered in the Share- 
holders' register kept bv the Securities 
Register Centre r" Vardepaoperscemraloti 
VPC AB ") not later than 22nd May. 
1979.. 

A 'shareholder whose shares are 
rewtored In a nominee name, such as 
that of a bank trustee or securities depart- 
ment or a Private Stockbroker f forvaltar- 
reglsfrerado-J. must ensure thrt his own 
name Is entered in the shareholders' 
register in order ta be entitled to vote 
at the General Meeting. 

Further Information may be obtained 
from the Comfwny's London Ageot 
S. G. WartmtoSrCo. Ltd.. 

Coupon Department. 

St. Albans House. 

Goldsmith Street, 

London EC2P 2DL. 

THE BOARD OF DIRECTORS 
14th May. 1979. 


CANADIAN PACIFIC LIMITED 
< Incorporated in Canada) 

CANADIAN PACIFIC UMITED 
PERPETUAL a% CONSOLIDATED 

DEBENTURE STOCK 

NEW BRUNSWICK RAILWAY 

, 4> DEBENTURE STOCK 

CALGARY AND EDMONTON RAILWAY 
AV. DEBENTURE STOCK 
In preparation for the payment of the 
haff-yeariv interest due July 1. 1979. 
0» the «ove Stocks, the transfer books 
will be CLOSED at 3 JO p.m. on June 4. 
1979. and will be re-opened on July 2. 
1979. 

_ W. E. REEVE. 
__ , Deputy Secretary. 

SO Finsbury Suture. 

London EC2A 1 DD. 

May 14. 1979. 


THE NATIONAL BANK OF 
AUSTRALASIA LTD. 
(Incorporated in the Sate of Victoria. 
Australia) 

NOTICE IS HEREBY GIVEN that the 
Registers of Members and Transfer Books 
Of tbe Company will be CLOSED on Friday. 
25th May. 1979. for one day only I or 
toe purpose of payment of Interim divi- 
dend on 14th Juno. 1979. Transfers mss; 
be lodged not later tnao S p.m. on 25th 


May. 1979. 
By order 


y order of the Board of Directors. 

L. L. REX. Secretary. 


THE BANK OF ADELAIDE 

The Bank of Adelaide's Transfer Books 
will clow for dividend at S pm on 25 to 
May 1979 and will reopen c 10 zn on 


28th May 1979. 

By Ordo 


Order of the Board. 

L. R. CLIFFORD. 
General Manager 


OBITUARY 


ALLAH — Suddenly and peacefully at North 
Berwick. CAPTAIN JOHN STEELE 
ALLAN. CBE. FRIC- Formerly Chair- 
nun North of Scotland Bank, Deputy 
Chairman Clydesdale Bank. Directors of 
Midland Bank and of Wiggins Te&pc, 
Alex Pine and Dartford Paper Mills. 
Chairman of Aberdeen Steam Naviga- 
tion Company and Director of Bunt* 
and Laird. Deputy Chairman White Fisa 
Authority. Director or Home Fla* Pro- 
Suction. Ministry of Supply. President 
Ab e rdee n Chamber of Commerce. Chair- 
man, Technical Section. Paper Makers' 
Association, chevalier 1st Class Rayal 
Order of Vasa. Dearly loved fattier of 
Andrew Allan. Mentoelller Lodge. Mont- 
poll ler Grove. Cheltenham. 


TRAVEL 


InJapan,youVe got 
to play your cards right 


• Thejapanesewayoflifeisvery 
different from ours. And business 
etiquette is an important aspect 
of that way of life. Formalities 
are very precise and are part of a 
ritual that is both dharming and 
obligatory. 

At meetings and receptions, 
for example, you must say it with 
cards. Business cards. The ex- 
changing of them is as essential 
as a handshake. And more than 
just good manners. 

In fact, ifs a very useful practice 
which helps you to pronounce 
difficult names and to discover the 
status of the people you meet 
Through the JAL Executive 
Service, name cards-in your own 
language and in Japanese - can 
be supplied quickly 

All you have to do is 

authoritative book 'Business in 
Japan! This book will ensure 
you get valuable insight into 
Japanese business practice and 
procedure, including etiquette 
and behaviour 

An exclusive paperback edi- 



tion is available only from JAL 
offices. 

These are just two of the ways 
that you can gethelp through the 
JAL Executive Service, the first 
and still the most comprehensive 
package of business aids for the 
executive visiting 
Japan. 

It gives you 
allthehelpyou 
need - before 
you go, on the way and when you 
get there. 

With all this, a daily departure 


from London and JALs incom- 
parable in-flight service, ifs no 
wonder Japan. Air Lines fly more 
Europeans to Japan than any 
other airline. 

never forget 
how important you are. 






%!/W\NJUR LINES 


M' 


Find out more by contacting theExecutive Service Secretary at your nearest 
JAL office, ormail the coupon today. . 

ToJapanAklines, 8HanoverStreet;LondonWffiODR. 


■ w® 


Address. 


GENEVA, Basic. Zurich A Berne, widest 
range of cheep flights from 4 UK Air- 
ports. Brochure: CPT LTD.. 01-351 
2191. Telex 919078. ATOL 369 B. 


Position— 

Company. 


IpS 

mm 









Financial Times 


MOTOR CARS 


WADHAM 



ROLLS-RCMIE 



Official Distributors for Rolls-Royce and Bcntie^ 

fEpH-A-FOX 

jg}* 34 Dover Street, London. Tel. 01^93 8962 

1978 Jane Rolls-Royce Sllrer Shadow n Saloon. 
gfactl Caribbean Blue. Magnolia leather. Speedometer 
reading 6.250 miles. 

1977 Not. Rolls-Royce Silver Shadow II Saloon. 
Pewter, Green leather. Speedometer reading 7,700 
miles. 

1976 Aug. Rolls-Royce Silver Shadow Saloon. Regency 
Bronze. Dark Brown leather. Speedometer reading ! 
24,000 miles £26,500 j 

1976 .Way Rolls-Royce Silver Shadow Saloon. Silver 
Mink Dark Blue leather. Speedometer reading 15,000 
miles £27,500 

1976 Feb. Rolls-Royce Sliver Shadow Saloon. Pewter, 
Green leather. Speedometer reading 39,500 miles. 

£25,000 

1976 Jan. Rolls-Royce Silver Shadow Saloon. Walnut, 
Beige leather. Speedometer reading 41,000 miles. 

£25,000 

1974 Apr. Rolls-Royce Silver Shadow Saloon. Regency 

Bronze, Red leather. Speedometer reading 45,000 
miles. £21,950 

1973 Wav Rolls-Royce Silver Shadow Saloon. Black 
over W r alnut, Black leather, electric sliding sunroof. 
Speedometer reading 38,600 miles. £18,950 

1573 Way Rolls-Royce Silver Shadow Saloon. Carib- 
bean Blue. Dark Blue Everflex roof. Magnolia leather. 

Sueednmeter reading 56.700. £17.950 

1973 Way Rolls-Royce Silver Shadow Saloon. Walnut, 
Beige Everflex roof. Beige leather. Speedometer 
reading 59,000 miles. £17,950 

MSI GUILDFORD 

Wocdbridge Road, GuJdford, Surrey. TeL 6923t.Tfx. 859255 

*Pl 1977 Oct. Rolls-Royce Sliver Shadow If finished in 
iSSSD Larch Green with Magnolia hide piped in Green. 
Magnolia knee roll and radio surround. Green Everflex 
roof. 10.500 miles. 

>975 Mar. Ro!!s-Rovce Silver Shadow finished in 
Peacock Blue with Eeiee hide. 33,000 miles. 

1973 June Rolls-Royce Silver Shadow finished In Silver 
Mink with Blue hide. 29,000 miles. 

1971 Aug. Roils-Rovcc Silver Shadow' finished in Dark 
Blue with Magnolia Everflex roof and Blue hide 
interior. 60,000 miles. 

ROLLS TORQUAY 

fij) Lisbume Square, Torquay. TeL (0803) 24321 

jP* 1976 Jan. Rolls-Royce Coroiehe 2-door Saloon finished 
£2231 in Silver Chalice with a Black Everflex roof and Red 
upholster?. Speedometer reading 23.750 miles. £38,500 

1977 Aug. Rolls-Royce Silver Shadow Series n Saloon. 
Willow Gold. Brown Everflex roof and Beige hide 
upholstery. Speedometer reading Sj)00 miles. 

Price on application 

1975 Jan. Rolls-Royce Silver Shadow finished in 

Pewter with Green Everflex roof incorporating 
electric sunroof. Green hide upholstery. Front head 
rests fitted. Recorded mileage 34,000. £25,000 

1974 Aug. Rolls-Royce Silver Shadow Saloon Flared 

Arch Model finished in Seychelles Blue with Blue hide 
upholstery. Speedometer reading 61,000 miles. £19,250 
1969 Jan. Bentley T Series Saloon finished in Shell 
Grey with Red hide upholstery. One owner. 
Speedometer reading 33,000 miles. £15,500 

's 

For that special car- 

some special finance. 

A comprehensive range of leasing 
pac k ages is available from 

WADHAM STRINGER LEASING 

WatertoOYiUe (0701 4) 61221 




LUXURY CAR BROKERS 

l( you arc buying a new or used car or even several for yourself. Company 
or pra ct ice, please contact us as wa will probably be able to help you. 

USED CARS 

In these times of strong inflation and £10,000 Farris, PeugeotE and Volvos. 
a good low mil sage luxury car. several years old, mafcea very good sense 
provided that the car has a proven service record etc. There are many well 
kept Rolls-Royces, tor example, manufactured between 1870-1974 that are 
very good value in the n2.aaoci9.coo bracket that make sound investment 
sense — after ail a Rolls-Royco is st.HI a Rolls-Royce and the intangible 
ownership benefits in terms of statuB. profresskmal acceptance and client 
confidence that accrue from driving a Rolls-Royce apply regardless of the 
car's age. Espada Enterprises always have four or five good used Rolls- 
Royces on our books as well as Farraris, Mercedes-Benz and Daimlers, 
etc., that we advertise each week. 

NEW CARS 

With the current chaotic delivery situation on new luxury cars which in 
turn fosters a strong " premium " market, it Is confusing to say the least 
to know whether to buy now and pay a premium or wait at the bottom 
of the dealer's list and hope for the situation to improve. Through our 
own contacts, we are able to obtain hard-to-get models for immediate or 
short term delivery. For example, at present for 7 day delivery we offer: — 
Series 111 Jaguar 4.2. White, Red leather, air cond.. delivery mileage. 

£14,800 

Series 111 Jaguar 4.2. White. Biscuit Velour, air cond., alloy wheals, 
elec, mirrors, jadTo/stareo. Delivery mileage. £14.860 
Mercedes-Benz 450 SLC. Metallic Silver, Green Parchment hide, all 
extras, fncl. wash/wipe, air cond.. and aifoy wheels, delivery RrihrageL 

Also available: New Porsche 928, 450 SEL, Sliver Shadow If. 

01-458 8669 


CADILLACS 

78 SEVILLE Delivery mileage, metal- 
lic platinum, burgundy leather in- . 
tarlor, fitted unique Cadillac journey 
computer, chrome plated w/w, etc,,, 
etc. £14.000. 

78 SEVILLE Delivery mileage. Basil 
green metallic, beige velour trim end 
green vinyl roof, all usual Cadillac . 
extras too numerous to fist in fuff. 
El 2.500. 

77 SEVILLE (T Reg.) Blue fire mist 
with blue valour tnm and vinyt roof, 
in superb condition, warranted 
20,000 miles. £9.850. 

76 SEVILLE (T Reg.) Deep brown 
metallic, beige leather Interior, vinyl 
roof, chrome w/w, etc., etc., 
warranted 19,000 miles. £8,750. 

CAPRICES 

NEW ESTATE 9 -SEATS? in almond 
white with blue cloth interior, every 
available extra is fitted, power seats, 
cruise control, European suspension 
air. cond., stareo/radio. roof rack, 
etc., ere. £8,950. 

4-DOOR SEDAN in almond white, 
with black doth Interior, astro glass 
sunroof, aircond.. cruise control.’ 
etc., etc. £8450. 

4-OOOR SEDAN In metallic dark 
brown, contrasting cloth interior, 
comprehensively equipped including 
aircond., etc., etc. £8,4GO. 

LONDON 

SPORTS CAR CENTRE 

High Street, Edgware, Middx. 

Tel. 01-952 6171 


1975 450 SEL. White, blue 
leather, air coed., electric 
sunroof. radio I stereo. 
£12,250. 

1977 450 SEL. Metallic 
Milan brown. brawn 
leather, air cond.. 8.900 
miles. *17,230. 

1976 450 SU^ White, red 
. leather, air cond.. 20.000 

miles. £17,250. 

1977 330 SE. Metallic sil- 
ver. blue velour, sunroof, 
headlamp wipers. £15.250. 

1977 T Res- 1978 2*0 SE. 
Ivory, green leather, air 
cond- radio, 20.000 miles. 
£11,950. 

1976 280 E Yf 1 23. Mimo- 
sa. moss areon cloth. 
26,000 miles. £9,750. 

1977 280 E. Cayenne 
orange, blade doth, son 
roof, alloy wheels, £ 10^00 

1975 280 CE. Metallic 
blue, blue cleah. elertrU: 
windows, tinted glass. 
£6.750. 

1977 250. White, blade 
Interior, sonrool. tinted 
glass, radio. £8,750. 

1976 30®D Morewfca 
Autobahn Motortaomc. fully 
equipped, fridge. Uw»er. 
etc. 19.000 mile*. £6.300 

n«ik> of diesels from 
£4.130 

All care are fitted with 
automatic transmission 
and- PAS unless other- 
wise stated and are 
c o vered by our 12 
month guarantee. 
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coin ACT HIRE 
and LEAS NG ■ 


50YEARS EXPERIENCE IN 
MOTOR TRADE 


, .t/'HARTWELLS t t 

r/ft^GPOUP (CONTRACTS) ltd 

' ■iPURK c~Q -OXPOSD -V 'QS.-O 


MERCEDES-BENZ IN LONDON 


w 


TiiTiiT 


459 5 *L 79 IT). Black; parchment, 
alrcon.. aiwheds. <|lrol.. 1.000 

miles ...... £22^50 

430 SEL 79 IT}. Goidiciurcoal. 
alrcon, ajwbccfs. ESR. 1.000 

miles £23,450 

430 SEL Apr. 78 (T7- Met. Mi»l 
parchment leather, a/can E5R. 
cruise cent. 7.000 miles. £21.450 
450 SEL 6.9 Jan. 77 07. Milan 
brown i bamboo «d, lull soeclflca- 
tk», 19,000 miles . . . .£2X450 



430 SEL. 6.9 Jen. 77 m u, r . 
blue; pars hmeitt leather, mi sodci. 
fit at Ion, 24.000 iail3 .Veil 950 
430 XL 77 (St- RW.-bkidi eiatb 

91m. ISJOO 

4SP SL 73. ICOP Btfdl fliMU int- 
"titnber •pSS; ! ^5h«iK: 
tiglass. 35.000 un Its only 

350. SL 78 (5). Met. reriraiSS? 
tiwinoom, cruise cqwrol- “3oS 



Mc-cceo* 6 J 1573. SoetiKsaUgn. 
finished •” M.ian braer..SHm63n 


In Milan orowntabaccji ve'au-. 
hayins i raddled 1 *.3C0 mi.es. 
finished win eiectric sar.reof. 
ClKtr.C yntci wiOacwS. al.sv 
Wheel. rasis.ttww. . . £13.933 
Mrrcceos 2B0 E 1977. Cojomia 
hcije'iebaccp Cloth, haw.. 41 


s-are'ae t- : 
witn e'vr.' a 

t.ntsd 

Kcrufo 35° 
wure : a:-. :.= 
Z7.ZZ — sS- ‘ 
s.-res 1 . e«" 
w ■'rr*’*- 
Morertet 350 

trarelied 22.C! 


Ucctric 

ns s 

St 1976. Classic 
trare‘.eS 
cicewls 
■- ! rred 

.';-;-es El 2-3SO 
5£ 1977. Tops* 
harms 

:3 n.les. 514-SSO 


127, PflHK UWE LONDON W1 


kormakchmayfwrt.itd 
PARTS AND SEBVltZ: 

01-96^7757. •-'■•1-.- ... c- 


1M. WATFOfiJJ ROAD. 
ttHUBLSY. SH10X 
B1-9BB3S77.3TS7H 






BRISTOL 

DIGNIFIED EXPRESS TRAVEL FOR SIX FOOT PEOPLE AND THEIR LOGGAGE 

,ja • Talking of luggage, the Bristol boot is no less 

1 \\ than 22 cu ft big due to our un.que method cl 

— -v mountinn the scare wheel, battery, etc., under 

~ ■ 8 flaps jn the wing*-™da possible by our 

. retention of a massive, separate safety c.rass.s. 

" • . BRISTOLS have been built far over fiZ years n 

412/SZ—^a Mloon in winter, eonvanibla in summw. ' deliberately small numbers lor those who can 
£29,264 or JaeSD. afford and appreciate the bcsL 

Afford?— compare the price of our latest convertible with any other full four-seater convertible! II 
BRISTOL CARS LTD, 368-370, KENSINGTON HIGH STREET, LONDON WT4 8NL 01-603 SS36. 


SKIP LORRY SPECIALISTS 
021-552 2803 - Telex 336193 

EC! ate deu vert 

Ore.-. Ssis. and Suns, till 1 pm 

Self Drive - Modern Rest 

INCLUDES DEMOUNT A3 L=S 


anmony 

Ian Anthony quality used cars. 
Featuring" Porsche. BMW and a selection orhnnd 


high performance vehicles. All high in 
stature, low in mileage. And all meticulously 
serviced and valeted by factory trained personnel 
prior to delivery Here’s this week's register. 


Ian Anthony Sales (Knutsfonl) Limited. 
King Street. Knutsford. Cheshire. Tel r 0565 52737 


New 924 Lux 4 or 5 speed manual or auto for early 
delivery in the North West. 

1978 Model 928 Automatic. Minerva Blue Metallic. Cork interior, 
only 4JOOO miles, superb condition. 

1978 911 SC Sport Targa. Petrol Blue with Cork interior, only 
6,000 miles, a fine example. 

Low mileage, late model Porches urgsotiy .required. 


Ian Anthony (Sales) Limited. 
Glaessner House, Waimersley Road, Bury 
TeL 061-761 2221/2/3 


1979 BMW 3231. Cashmere, Beige interior, manual sun roof, 
tints, alloys. PAS, pop-out rear side windows, delivery 
mileage. 

1979 BMW 320/6. Iberian Red, doth interior, tinted glass. 1 
owner, 10,000 miles only. History. 

1979 MERCEDES 450 SEL Astral Silver. Black leather, electric 
sun roof, air conditioning, stereo, 1,000 miles only. 

1978 MERCEDES 280 CE. English Red, Parchment check interior, 
electric windows, stereo, air conditioning, wash/wipe, 11,000 
miles only, full history. 

NEW FERRARI 308 GT4. Rosso Chiaro, Blade cloth, air condition- ■ 
4ng, wide wheels. Ust JRrice. . 




RENAULT30-TS 

AUTOMATIC 

1977 (February). Azure blue with 
blue cloth interior. Auto., PAS and 
fitted tintad gloss, steel sunroof, 
sfsctrlc windows, radio/stereo sad 
other extras. 19,000 miles only, ex- 
cellent performance, virtually un- 
marked throughout.- 

£3,650 

TRIUMPH STAG 
AUTOMATIC 

1877 (March). Bluo with black 
Interior. Detachable hard top, soft 
top. PAS, alloy wheels, tinted glass, 
electric windows, radlo/stereo. End- 
rust undersea!. £16,800 only. As 
new. Possibly best on offer. 

£4,950 


AUDI 

100 GL-5E 

1978 (March). Dark metallic green 
with beige suede interior. 12,900 
only. Fual infection, automatic, 
tinted gloss, Bfaupunkt radio /stereo. 
fO"/spor lights. This price over 
£7,700 today. This car is virtually as 
new and superb value at 

£5,450 

GRENADA 2.8 
GL'-I ESTATE 

187B Automatic model. Metallic 
silver .■with black velour, vinyl roof, 
PAS, fuel injection, sunroof, tinted 
electric windows, headlamp w/w, 
radio/atereo. 11,600 only. Indhttin- 
gubhablo from new. This price 
today over £ 8 , 000 . 

£5,350 


The above are company, executive sales. TarmsAaeaing facilitios - 
could be. arranged for prospective purchaser. 

All cam are offered for any trial and examination. 

Please contact Mr. Buxt o n . Tel; (0283) 219183 office hours - * 


LANCIA 


BUY OR LEASE YOUR 
NEW LANCIA , 

We have a wide cholceof tlarama 
and the new 1979 Beta Models 
In stock and would be delighted 
.to arrange a demonstration at a 
place and time convenient to you. 


ROUS BOYCE 


m 


CHELSEA ' ■ 

01 - 370 4 U 4 I 

1977 Jensen Interceptor Cotipe. in 
silver, one . owner, full history. 

superb .......... £13.460 

1975 P Jensen Interceptor III, in 
metallic blue, 17,000 miles only. 

absolutely as new £8,650 

1874 N Jensen Interceptor lit. In 
white with black hide interior, 
32.000 miles by ana owner ... £5JL50 

LANGS ETT MOTOR CO. 

Tal: 0742 584656 

2SO SL Blaamlns red manual MarccdctL 
WKeUent mechanics. boOr needs might 
• attention. Urgent sell, hence only 
£3.950 Tet: 01-602 2682. 

RANGE Rover 79. Dei. mileage. PAS. 
tints. £3 0.995. Turbo charging and 

an noratUc gearbox. . 01-247 8343. 

DM PORSCHE. Metallic silver, auto- irr- 

a n., Mataed rear window & mirror. 

re. mirrors, ate. As Mad now. 2.100 , 
miles. £21.830. Tel: 637 7673 dav. 
ASTON MARTIN , DM. Aogott 19 SB. ; 
Aquamarine tblaclc hide. Absolutely ! 
prestige condition throughout. Private i 

^■^“dax 01 - 393 4,40 fSarw> i 



REGISTRATION MARKS 



W £495 BH lo 

I £150 JA 777 

286 D £260 JF 12 

CUD ON £190 JC 99 

£575 JEP 511 
£296 KWC 10 
£299 MHR 11 
is7o Mad 34 
£1.695 PDW 4 

• C1JD9S RDM SI. 

Similir numbers always wanted. 

Tel: Hull (0482)^ 3363/27070— daytime ^or Hull 6582D6/65S232— evts/Sunday*. 

P.0. Box-99, Hull HU1 3EZ. - ' < . 


r CARS OF QUALITY 

Rolls-Royca Stiver Shadow. 1973. 
T Reg. ■■.■asn.'Wipe. S;.ver 
metallic. 2.000 rules, .mmaculats 
£33.950 

Rolls-Royce Silver Shadow. 1973. 
T Reg., v.-ash/wipe model. 2,K*7 

miles. Walnut £38.950 

Rolls-Royce Silver Shadow. *975, 
N Reg., block with beige hide 

£23.350 

Meraedes-Benz 450 SEL 1S77 
Met. Silver/ Slue velcur. Lew 
mileage, hill extras pack. Intma:. 

thraugheut £13.393 

Mercedes 450 5LC. 1577. '.Yn.x 
coachv/ork, oxccilen thrcuohout 
£16,599 

Mercedes-Benz Sid SL 1572. 
Personalised plates, most sttrac- 


Lincoln stree 

Motors 


AND DISTIHCTIOK 

■tive. marcan menilic. superb 
:h.‘sughcu: £9,999 

Panther De Villa. Two- rone gold 
‘mat.. 4,52-3 miles. Vrft, custom 
■ interi or, magnifi cent ... £37.950 
BMW 733 Auto, 1877/78. S. Reg.. 
F*ord rcataliic. tints, leather 

trim. 11. KO miles £T3>t39 

3MV7 633 CSi Auto, 1977. Met. 
copper. 13.000 miles. Superb 

Porsche 928 Auto. T reg.. Silver 
meiiihc. 3.000 miles, manufacs. 

warrarrr/ £23.950 

Ferrari 308 GTB 2-seater. 1877 | 
model. Mat. blue, air cond., 

lestitr. e:: £12.959 

uSasereti- Khamsin. 1976 series, 
registered 1977 (S). Dark Blu^ 
S.710 miles 06,950 


^ SUMMER HILL ROAD SPWMGHIU BIRMINGHAM! ^5 

k TEL 021233 2651 A 


ROLLS-ROYCE Long Wheel 
Base. 1 owner. Yery low mileage. 
Every conceivable extra, in duel- 
ing radio/cassette and cartridge 
player, electric roof, cocktail 
cabinet with Waterford crystal, 
icc warning indicator, tables 
behind front seats, extinguishers, 
special mats, first registered' 
August 1976. .Colour; Chestnut. 
Offers over £30J)00 only. Tele- 
phone: Miss 5. Mead 01-486 1266. 
Please telephone from 9 aun.- 
Monclay. 


Rolls-Royce Shadow! 

Silver Mink. Blue interior. Chauffuer 
driven. Imtnaculota condition. 

£16,750 

Phone: Day (0632) 

Phone: Eves and Weekends 
(0532) 671924. 


MILCARS 

OFMHLH1LL 

h .-ThpCompieie.BMW Dealer 


Leasa ycur BMW the Milcars way 
A selection of used EM '.Vs 

1979 713i 

Chamonix white, blue cloth interior, 
central locking, tinted glass, 
electric windows, rad is/ cassette 
From £73.85 per week 

1977 633 CSi AUTOMATIC 

Polaris metallic silver, biac'e interior, 
air conditi onin g, radio/cessene 
From £77.35 per week 

1977 528 AUTOMATIC 

Reseaa metallic green and interior, 
tinted glass, rad ■o/ stereo cassette, 
air cond.. pre-hearer, v/esfi 'wipe 
Prom £45.50 per week 

1979 513 AUTOMATIC 

Biscay blue, blue cloth, timed ;:ass 
From £43-27 per week 

1976 320 AUTOMATIC 

Inca orange, bleck cloth interior, 
tinted glass, manuet sunroof 
From £24.65 per week 
The above figures are gross and 
subject to all Ujc concessions ar.d 
the ebove cars can also ba 
purchased for essh 
16/13 Hale Lorn). Mill Hill 
London. NW7 
Tel: 01-959 6961 


Byatts 


Jaguar /Daimler Distributors 
in North Staffordshire 

Jaguar/Daimler Series II 

Jaguar 4J2 in Squadron Blue 
and Regency Red. LisL 

Jaguar 5.3 in Juniper Green, 
Moroccan Bronze and Silver 
Blue. LisL 

Daimler 42 in White. List 

Daimler 5.3 in Moroccan 
Bronze, Carriage Brown and 
Sliver Grey. LisL 

BYATTS OF FENTON LTD. 
Victoria Road, Fenton, 
Stoke-on-Trent ST4 2HZ 
TeL (0782) 48111 Telex 36144 


5°V. of White & 

Sliver Models 

503. Blue/ Champagne hide 
Cc *J 1 , 1 sal - Choice of Sllrer & 
_ Yellow Model; 

Espnt 52. Choice of Blue 4 
Silver 

S2. Bron*e| Beige hide. 

12.000 miles. Eio^zso 


•2£3£ I “ f - 


01-3704114 

67^9 Drayton Gardens, LondorrSVWO 


RON 3 

On this Mercedes 450 SL 
chauffeur driven Managing 
Director's car, June 1874. 48,000 
miles. Metallic silver, special 
wheels, PAS. electric windows, etc. 
CIOJSOO 

Tel. 01-486 4682 (office) 

Tel. 01-794 5575 (home) 


ROLLS ROYCE 

Immaculate 1977 Rolls-Royce Silver 
Shadow four-door saloon. Body 
colour silver chalice with red 
interior upholstery. One owner 
from new. 16,800 miles only. 
£37,000. 

Phone Mr,_ J. A. Weston, Bristol 
6520/1, during office hours, or Bath 
S934 evenings arid weekends. 


DAIMLER SOVEREIGN 

Series III 

Delivery Mileage- 
- • Part Exchange Considered . 

Ter. Kings i^jn ^0553) 62061 

TeL Dcrslngham (0485) 41648 

. (Homo) .... 


Sytner 


I/ANTED URGENTLY 

BMW and 
MERCEDES-BENZ 
Late low mileage examples 
only. Absolutely top prices 
paid 


Exceptional leasfrig terms 

BMW 


1979 Series 635. Polorts/blnc hide. 

irwl and door mirrors, 
n.wipe. rod to; Stereo. 7.000 miles. 

1978 Aletua 633. Silver. blue 
ve.'car. Full speciScatlon including 
240 thp engine. 5-speed corapeU- 
ticr. ixm. 7m.;ain. wheels with P7 
tv res. ccas., eiec. s'roof. etc., 

cts. 13. coo miles. 

1978 m 033 Auto. Black, red hide. ■ 
air cond.. twin electric mirrors. 
W'oict radio.srereo. 8.000 miles- 
£15350. 

1977 (5) 633 Auto. Polaris /blue 
a~- »nd.. radio, 'stereo. 11.000 
miles. £13.950. 

1976 (T) 7331 Auto, Whrte/blue 
veloar, mefau s' root. eiec. windows, 
alley wheels, radio. 5,000 miles. 
£13.953. 

197B 7X31 Auto. Artie bhngrev 
veiccr e^c. windows. 11J3D0 
miles. £12.950. 

1976 Series 730 Auto. Polaris 
surerbfoe re low. metal son roof, 
ceacrai tockjng. rad ioj stereo. 
J4.000 m^es. £11.650. 

1978 (Series T Rov'd) 728 Auto. 
Fjord blue .'blue velour, dec. s'roof, 
Alpina wheels. 8,000 mika. 
£10.959. 

1978 728 A ut o. Fiord: blue velour. 
eiec. s.'roof. t.'gtass, clocking. 

10.000 miles. £10.950. 

1978 728 Manual- Met. rnby'grey 
vtripur. f oloss. cj locking. 9,000 
miles. £9,995. 

1979 528 Manoal. Met ruby.'grcy 
velour. L glass, c/tocking. twin elec, 
mirrors, 2.000 miles. £10.995. 

1977 3.2 Da. Anthracite; black 
hide. Foil spec. Including air cond. 

25.000 miles. £8.950. 


hide. Foil spec. Including air cond. 
26.000 miles. £8.950. 

1977 (S) 3.0 LA. Metallic to pas; 
beige velour, metal s'roof, Alpina 
wheels, t/olass. radio. 14,000 
miles. £7.950. 

1977 3.0 LA. Fjord, bluelsrey 
velour, t/olass. radio. 14,000 i 
miles. £7.450. 

1976 3UI51. Golf Yellow /black 
velour, metal s/roof, t/olass. alloy 
wheels. radio. 26,000 miles 
£5.950. 

1973 (Series) 5281 Automatic. 
Amotonite/Mack velour, t/glass. 
19 000 miles. £8.995. 

1977. 525 Auto. Choice of 2 both 
metallic horn £5.995. 

1977 (5 & R) 523 Manual. Choice 
met. ruby or met. blue. Both 
with metal s/roof. t/glass. etc. and 
low mileage. From £6.650. 

1979 (saries) -52016 Acta. Block/ 
black velour. PAS, metal slrool. 
ttolass. radio/steroa. 1.000 miles. 
£8.350. 

1979 3231. Choice Reseda or 
red. Both very high specification 
and nominal mileage. From 
£6.495. 

19.78 CT) 3231. Fiord - bhM/grer 
vetour. metal s/raoi and t/glass. 
alloy wheels. 4.000 miles. £7.995. 

1978 (T A Si 320/6 Auto. Choice 
of 2. Both low mileage. From 
£6.150. 

1978 (Series) 320/6. Reseda! 
bpJpe cloth, t/glass. 13.000 miles. 
£5.895. 


MERCEDES-BENZ 

1979 450 SEL 6.9. Milan brawn/ 
*elfur. ' • Full specification, 
c. 1.000 miles. List price. 

1979 450 SLC. Metallic red. sir 
cond., dec. s/roof. alloy wheels, 
radio-stereo, etc. DeUverr m^age. 

^Zo?*y2ob e E/£. c “ ,tro1, w 

450 SLC. Astral Hirer? 
anthureslbe. dec. s/roof, alloy 
wheels, etc. 2.000 miles. 

1978 '450 SLC. Silver green/grey 
valour, ah- cond.. elec, a/roof. 
aUoy wheels. Ijt. dllf_ sdr.levdlhtg 

^ii!3^ c m‘ST Dj ' radto '* t * r ~- 

I ISSL.*®* ^ SLC - Light metallic 
blue/ due velour, eiec. suoroof. 
alloy wheels, stereo radio, stereo 
cassette. 12.000 miles. 


I T65 HUNTINGDON STREET 

TeL- Nottingham (0602) 582831 

Opeh Sundays 8-1 


RICHARDSONS 

Skip Lorry Sc/es ond Hire 
OLDBURY, BIRMINGHAM 



CITROEN EXPORT 

TAX FREE PERSONAL 
EXPORT AND DIPLOMATIC 
AND SALES ON ALL 1979 
MODELS 

Writs or phort*; 

Mrs. Welts at 
NORMANS' 

81-95 FULHAM ROAD 
LONDON. SW3 
Tel: 01-584 6441 
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Power manual workers 
may reject 15% offer 

BY ALAN PIKE, LABOUR CORRESPONDENT 


A BALLOT RESULT to he 
declared today Is expected to 
confirm that 90,000 electricity 
supply manual workers have 
rejected a pay offer, worth 9 
per cent. v on basic rates but IS 
per. cent .op earnings. ... 

Shop stewards predict a heavy 
vote against the offer, which 
union officials have told mem- 
bers is the best available In 
present circumstances. 

If it is rejected, union 
leaders and the Electricity . 
Council . will reconsider the 
position. One factor to take 
into account will be the extent 
to which the offer has met op- 
position because of com- 


plaints that it perpetuates 
a complicated pay structure. , 
In another important enftgy 
area Mr. Joe Gormley. president 
of the National Union of lfihe- 
workers, said at the weekend 
that his ; union must changfLte 
stance a little to get the best 
out of the new Government 
He told . an NTJM ^conference . 
at Scarborough that energy 
policy was a long-term objec- 
tive. and while the Conservative 
Government was in office the 
union would be “ damned 
stupid ” if it did- not go to 
work with it as far as possible. 

“ Tm to talk to them 

and get the best deal I can out 
of.them.” 


Dunlop workers in new 
bid to save Speke jobs 


TRADE UNIONISTS in Britain 
and on the Continent will take 
industrial action today in what 
could be the final bid to save 
some of the 2,300 jobs lost last 
month when the Dunlop com- 
pany closed its tyre plant at 
Speke, Liverpool. . 

Senior management - are to- 
meet union officials and con- 
venors in London today at the 
union’s request for further talks 


on the possibility^ of reopening 
at le ast part of the factory to 
prevent production 'being moved 
to Scotland. 

Although total sfrike action 
has been ruled out. Workers at 
other Dunlop plants in Britain 
are to take industrial Wction in 
support of the Speke acKoh com- 
mittee, . and v Dimlop-Firelli 
employees in France, v :: Italy, 
Spain and Portugal are id give 
support. _ ‘ 7 i • . 


Engineers point out 
Europe’s key issues 

BY OUR- LABOUR. CORRESPONDENT 


MEMBERS OF the new 
directly elected European Par- 
liament ' must be kept informed 
-about -the ' problems and 
aspirations of the engineering 
industry, Mr. Anthony Frod- 
sham, director general of the 
Engi neeri ng Employers Federa- 
tion, says in a booklet published 
today. 

The federation has produced 
the booklet — The European 
Com m unity: Some Key Issues 
for British Engineering — to 
help member companies focus 
on the importance for the 
industry of EEC decisions. 


Key areas, says the federation, 
are employee participation, 
working conditions, product 
liability, public purchasing, 
state aid and ' technical har- 
monisation. _ 

Although, the British people 
voted in favour of continued 
EEC membership four years 
ago, says Mr. Frodsham, the flow 
of propaganda both for and 
against membership has con- 
tinued unabated. “The result is 
that many British people are 
confused about Europe, not 
truly appreciating that the Euro- 
pean Community Is a reality of 
which we are a . part.” 


No-strike agreement renewed 


A NO-STRIKE agreement has 
been renewed between the 
management of the Tyne Ship 
Repair .group. Britain’s largest 
ship repairer, and its 3,500- 
strong workforce. 

Mr. Rab Butler, chief execu- 
tive of the company, which is a 
member of British Shipbuilders 
said yesterday that in return for 
the no-strike agreement, the 
permanent employees were 
guaranteed work until the end 
of 1979. 

“ There will be no compulsory 

redundancies," he said. 

The extension of the agree- 
ment to the end of this year 
covers all the group's six yards 
on the Tyne; its forerunner. 


signed in March last year, has 
been a key part of the group's 
attempts to get work from 
abroad. 

“The guarantees of uninter- 
rupted and efficient working 
which we have been able to 
give our customers both here 
and abroad have had a merited 
effect on our ability to. secure 
a high volume of work In recent 
months,’' Mr. Butler said. 

Turnover was signifleanffy up 
as a result and was now -more 
than £40m a year. 

Turnover from • foreign 
customers had doubled and the 
company had won a number of. 
significant contracts: -for tech- 
nically advanced conversions; • ' 













Visit us al stand Cl 01 
Business to Business 
Exhibition- Earl’s Court. 
London 131h 16)h May. 


The Annual General Meeting will be held on 
Thursday 14th June at '12 noon at the Gosforth 
Park Hotel. Newcastle upon Tyne. Copies of the 
Report are available from the Company Secretary. 
Northern Engineering Industries Ltd. NEf House. 
Regent Centre. Newcastle upon Tyne. NE3 3SB. 
Details of the Annual Results are also contained 
in a Report to Employees which has been 
circulated to all employees. ' 


Noi$hern Engineering 
Industries Ltd. 


*»£l Bruce P«b es lit! • *»cl Cla-ke Ctacnsn Q-orss 1:5 *.SEi Cii?*e Clacton Ergir-eeritg uc * Nti Clarke Cia;rva,- ^cv-er £ng>r*erhg no * 
Stl tiectror.rcs Iti • Nil Cor-bis 'or its • NE: jofo Tror.pscr ltd • Sic: Parses L*i • Rcyrcrie it: *-•»£; Tr.c-npsc'n Cpcirsa L-a 

. . . . XV. litatsticad.W • Slfl Cvsr$sas Ltd • >'(! Pro;e:*s -Ltd. ’ 


luxurious, it looks just like a family 
saloon. Take the Commando for a test 
drive, arid you’ll discover that 
appearances aren’t deceptive. 

See your Dodge Dealer and ask to 
try a demonstrator. 

Check on price, fast delivery and the 12 
months’ unlimited mileage warranty. 
He’s waiting for your call. ' 

Now. 


& 
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r Tie trouble with some non-HGV 
tracks is that they’re small. 

Sometimes, too small. 

So Whilst they may offer the payload 
allowance you’re looking foi} they don t 

offer the space. _ . 

■ Fortunately, a Dodge 100 Senes 
Commando G 08 can measure up to your 
requirements on all counts. Because Jus 
non-HGV 7/2 topner has along 


wheelbase option specially designed to 
accommodate bigger bodies. 

Very often, bodies you’re more 
likely to see on heavier trucks. 

For example, a long box van with 
1000 cubic feet of fully usable loadspace. 

Or a flat platform 18 feet long. 

Or a dropsider. Again, up to 18 feet 
long. 

And all these bodies require no 


extensions to the chassis or 
modifications to the propshaft. "Which 
not only saves money, but could mean 
less time off" the road. 

And your drivers don’t need any 
modifications to their licences. As long 
as they’re over 18, an ordinary car 
driver’s licence is all they heed. 

Which is only fair. After all, the 
Commando cab is so modern, so- 
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Week in 

Parliament 

TOMORROW 

State Opening of Parliament, 
11.30 am. r ‘. 

Opening of the debate on the 
Queen’s Speech in the Com- 
mons, 2.30 pro. 

WEDNESDAY 

Commons— Queen's speech 

dehate. 

Lords — Queen's. Sneech- de- 
bate, economic affairs 

THURSDAY 

Commons^-Queen’s speech 

debate. 

Lords — Queen's speech de- 
bate, home affair e 

FRIDAY 

Commons— Queen’s speech, 
debate. 


Tie 

HIGHLAND 

CDMECTI0N 

HieMands-hased industry— 
from oilexploml inn loalnmic 
[■array, from electruniiMo ptnnv 
rfwmicali^L>: £m\»ing .it a ji.ht So 
t on are thi/ ski Ils ^nri vnl hivsui- m ul 
our people. « hih.'gnvemmi-m agitn.-y 
luunvial inccnuves remain a mojur 
auracliiin 

Fn.itn 1 n verness . Highland 
Rrginn Develnpuiem will provide, 
current statist us and infumialiuii— 
Eivy voul ho I acts \ miJI need fora, 
deo-'-ion on 1 ‘xpunnun hoi r . 

. Oursenimsrtimpreftcusite. 
OurstTviccisfree. 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 
Current 
Current 

Current 


May 15—17 
May 15—17 

May. JB— 20 
May 20—24 * 
■May 21—24 

May' 21—24 


May 22—25 .. 
May 23—26 .. 
May 23 — June 


10 . 


Title- 

AnUquefi Fair (04B68 22562) (unlit May 191 
Natl w« T™* 1 * 8 F air (01A87 2400) (until 

infly 16) 

t0 Business Exbn. 
(01-407 4046) (until May 1 C} 

Coven try Ehi-meering Exhibition (0203 51777) 

Watdeo m6 r i“ J “ /S ™ i!I “ S!l “ W (Saffn>n 
Boat Sho.v (0332 54511) 

London Furniture Show (01-385 J.200) ' '• 

International Pulp, Paper -ami -Board Machinery 
Exhibition and Conference <01-408 2104) 
London Building Products and- Services Exhibition 
(01-540 1101) 

Chelsea Flower Show (01-834 4333) . 

™ Mi^ands Breadboard 79 (0822 4671) 

USSR National Exhibition (01-637 2400) 


Venue 

Pavilion Gardens. Buxton 

' Exhibition Centre, Harrogate" 

Earls Court 
Hotel Leofric 

Assembly Rooms, Edinburgh 
Brighton Marina ... 
^Olympia ... 

Connaught Rooms, WC2 

Olympia 

Royal Hospital. Chelsea 
Bingley Hal], Birmingham 
Earls Court 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


May 15 — 18 

Slay 14 t-19 

May 10—22 

May 20—22 
May 21— 23 

May 23—29 


May 28— Juno li. 

June 6 — IB ...... 

June S— July l... 


June 9 — 15 
June 9—17 

June 10—19 
June 16—20 
June 16—22 


June 17 — 23 


SiTEV — Automotive Original Equipment and 

Components Exhibition (01-235 7000) Geneva 

iI1 - :? U?, alJ£ma l Surface Treatment- and Industrial 

Finishing Exhibition (01-439 3964) Prnns 

international Accessory, Machinery and Materials 
' Fair for Furniture Production (01-409 0956) Colngne 
Tennis and Active Sports Show* Dallas 

British Machine Tools Exhibition and Seminar 

(01-215 7877) Seoul 

International Trade Fair for* Machinery and 
Equipment for the Wood Industries (01-651 
2191) Hanover 

World Inland Waterways and Ports Development 
. Exhibition (St Albans 63213) Strasbourg 

All-British Energy Exhibition (021-705 6707) Felting 

International Transport Exhibition (IVA 79) 

(020 13 4450) Hamburg 

International Foundry Fair (01-409 0956) Dusscldorf 

33rd International Aeronautics and Space Exhibi- 
, , tion (01-430 3964) Paris 

international Technical Goods Fair (01-215 7S77) * Poznan 
Advanced Communications Exbn. and Conference Copenhagen 
International Exbn. and Congress far Metallurgical 

Equipment and Technology (01-409 0956) - Dnsseidorf 

Chemical Engineering Exhibition and Congress Frankfurt 


BUSINESS AND MANAGEMENT CONFERENCES 


Hake y ourH ighiand Connection 
today by com pletiag the coupon and 
mailing to Gwyn Davies. Director of 
Development. Highland Regional 
Council. Regional Buildings. 
Clenurquhart Road, Inverness 1V3 
5NX Scotland, or telephone Inverness 
<0461134121 Telex 75313. 



COMPANY* 1 

POSITION 

ADDRESS ... ... 


TEL.NO 

TELEX 


Fill 46 Jtxfi 


Current Brunei Management: Organizing Effectively 

(Uxbridge 56461) (until May 18) 

Current IPM: Selecting the Right Candidate (01-387 2844) 

(until May 18) - 

f- urren t ICMA: Marketing and the Management Accountant 

(01-637 2311) (until May IS) 

May 15 Conference Connection: Don't Retire-Regenerate 

(01-727 0554) 

May 15 CCC: Partnership Taxation (01-222 6362) 

May 15 National Materials Handling Centre: Urban 

■ Distribution — Strategy for the future (Bedford 
750323) 

May 15 — 16 IMeehE: Cooling with Sea Water (01-222 7899) 

May 16 JIRG: Captive Insurance Companies 1979 (01-236 

2175) 

May 16 Institute of Management Services: .Word Proces- 

sing in Local Government. (01-363 7452) 

May 16 IMRA: Qualitative . Techniques in Industrial 

Market Research (Lichfield 23448) 

May 16 ASM: Current Cost Accounting— The Proposed 

New Standard (01-3S5 1992) 

May 16 .*. The Institution of Production Engineers: Minis 

and Micros in Manufacturing (01-579 9411) 

May 17 •..■ Qyez — 3BC — Successful Retention of Title Clauses 

— Roxupala and After (01-242 2481) 

May 17 — 18 Eurotech: Office Design. Lavout Landscaping and 

- - - . Equipment <0252 3130661 

May 17 Znbucon; Productivity Measurement in the 19S0s 

• (01-353 3651) 

May 17 CAET: Profitability in the Hotel and Catering 

-• - Industry IQ1-5S0 7179) 

May 20—25 University of Bradford Management Centre: 

Product Management (Bradford 4229S) 

May 20—26 ...... IOD/Tavistock Institute: International Workshop — 

Rethinking and Planning for Organizational 
* Effectiveness (01435 7111) 

May 21—22 ESC: International Micro-Electronics in Education 

Congress (0572S2 2711) 

May 21—25 ....:. IPM: Selection Testing 1 (01-387 2S44) 

May 21—25 • The. Institute of Chartered Accountants in 

England and Wales: Financial Management 
• I.01-6ES 7C60) 


Uxbridge 

Whites Hotel, W2 

The Crown Hotel. Harrogate 

Cavendish Conference Centre 
Europa Hotel, W1 

Newgate SL, EC1 
Birdcage Walk, SW1 

Tower Hotel, El 

Falaise Hall, Hastings 

Kensington Palace Hotel, W8 

Piccadilly Hotel, W1 

Excelsior Hotel, Paisley 

Royal Lancaster Hotel, W2 
Sheraton Park Tower 
Hotel, SWi 

Manchester Business School 
Cafe Royal, W1 
Heaton Mount, Bradford 

■H. 

Lucerne 

Hilton Hotel. W1 
Whites. Hotel, W2 

High Wycombe 


Bodge 


DODGE COMMANDO 








1978 Annual Results 


£185 MILLION 


EXPORTS & 


OVERSEAS TRADE 


1978 


1977 


Turnover 

£451m £387m 

Profit before taxation 

£30.464m 

£25. 157m 

Profit after taxation 

£22. 763m 

£1 8.896m 

Dividend per ordinary share 

7.5p 

6.00p 

Earnings per ordinary share 

29.63p 

28.87p 


NOTE: The comparative figures in respect ol 1 977 have been related lo reflect the change m accounting policy tor deterred taxation 

Points from statement of the Chairman, Sir James Woodeson, cbe.td. 


1 978 Performance . . . Profit before taxation of f 30.5 
million is some 21% ahead of the 1977 figure ... . 
Increased trading is supported by a strong balance 
sheet . . .Direct exports rose to £1 1 5 million; overseas 
companies achieved £70 million turnover; 
international trade thus totals £185 million. 

Exports and Overseas . . . We have continued to develop 
our export business successfully. 0.ur policy is lo 
supplement the direct export effort by the formation of 
joint ventures, the development of well -chosen 
overseas manufacturing and assembly bases, and by a 
growing involvement with- local partners. The overseas 
operations will themselves generate new business for 
the UK factories, particularly for higher technology 
components. 

Turnkey Capability . . . The turnkey capability of NEI in 
the design, manufacture and supply of power stations is 
of particular significance in connection with exports to 
developing countries, jn this context i am particularly 
encouraged by the opportunities in China. The Company 
has now submitted comprehensive proposals in support 
of the massive Chinese power station construction 
programme. 


UK Power Station Programme . . . The UK power 
station ordering programme now'appearsto have been 
settled for the immediate future. NEI will be supplying 
..the turbine-generators and certain boiler work for 
. : Drax B, gnd design work, has already commenced on the 
steam raising units for the AGR nuclear reactors which, 
are based on Clarice Chapman designs for the units now 
operating at Hinkiey and Hunterston. Tenders have also 
been submitted and are currently being examined by the 
^Generating Boards for the turbine -genera tors for the 
new AGR stations. - 

Outlook . . .NEI is now firmly established as a 
comprehensive mechanical, electrical and combustion 
.engineering group serving industry worldwide. The 
range of activities, cpver a diversity of products arid 
markets which helps'to, counteract some of the adverse 
. effects of cyclical trading patterns in particular 
sectors of industry. 

- Most of the trading activities have a good forward order 
book, and despite the difficulties at the beginning of this 
year, I believe that the Company is set on the right 
course to take advantage of the worldwide business 
7 opportunities that are available to us. 


i 


v- t 
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ffiTH) BY ARTH UR BENNETT AND TED SCHOETERS MM IJ 

• COMMUNICATIONS 

Widening the market 
for Viewdata 


GEC Semiconductors has made 
additions to its Viewdata 
m o dule family, primarily to 
expand the potential market 
from the UK to the whole of 
the western world. Zt has also 
extended UK modules, which 
conform to the 40-character 


In the meantime. GEC View- 
data Systems supplied FTN -at 
short notice, prior to the elec- 
tion, with specially modified TV 
sets fitted with Teletext /View- 
data modules, reprogrammed to 
drive a standard printer. Thus 
whilst using standard hard- 


wide by 24-line format for the ware, they were “customised 


625 line PAL TV system. 

For the 525-line NTSC such 
as used in the U.S. units are 
available displaying formats of 

32 characters by 20 lines or 
40 x 20. 

The M41/8 foreign-language 
page-display in one of the new 
developments, a combined 
page display and character 
generator which allows up to 

33 Iatin-character languages to 
be made available for use in a 
Viewdata system or computer 
terminal. The character set It 
co ntains is known as G2 
(CC1TT) and design is such 
that any combination of lan- 
guages can be generated and 
used in any individual page of 
information. 

This particular module is a 
100 mm x 147 mm printed circuit 
board with a 36-way edge con- 
nector; on this are mounted the 
necessary components which in- 
clude three 151 devices de- 
signed and made by GECS. Ver- 
sions are available for 625-Jine 
PAL or 525-line NTSC TV sys- 
tems which generate the page 
output in 40 x 24 and 32 - 20 
formats, respectively. Quanti- 
ties of the ^language modules 
have been delivered to Bell 
Northern Research in Canada. 

A Cyrillic character set is 
under development. 


by software. 

They stood up to the demand- 
ing task of carrying the 
electoral results and the 
analyses of these as the night 
progressed, with no problems at 
all. 

AH this underlines what can 
be done with Viewdata systems, 
which are likely to create a 
□ew niche in the electronic 
communications area, whatever 
happens to the GPO's Prestel. 

The reason is inherent in the 
basic constituents of a Viewdata 
system — existing telephone net- 
works. existing colour TV 
screens, but clever software and 
proprietary large-scale into- speed, economically. 


METALWORKING 

Cuts light 
metals at 
high speed 

LATEST MEMBER of the wide 
range of metal cutting equip- 
ment from SAF (Soudure Auto- 
gene Francaise) is a high speed 
plasma system called Nertajet 
80. 

In plasma arc cutting an 
inert gas is forced through an 
electric arc in a cooled torch 
heating the gas to a sufficient 
temperature for ionisation to 
occur. De-ionisation on impact 
at the cutting surface results 
in very high temperatures and 
fast metal cutting. Since heat 
is not derived from a chemical 
reaction the process can be 
used to cut most metals. 

Nertajet SO can achieve 
cutting speeds up to 2500 nun/ 
min in light alloys up to 5 mm 
thick and is aimed at the small 
to medium sized fabrication 
shop specialising in stainless 
Steel, al umi nium, al umini um 
alloys and mild steel. The unit 
will tackle material up to 
25 mxn thick. 

Plasma cutting had until 
recently proved too expensive 
and complicated to be con- 
sidered for use on thin 
materials. Nertajet 80 has been 
designed primarily to cut metal 
up to 10 mm thick at high 
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• STORAGE 


This Elb-Schliff creep-feed grinding machine 
is now In use at Otford Tool and Gauge. 
Sevenoaksr .Kent, for the production of a 
much wider range of press tool and other 
parts than - was originally considered 
possible. Creep grinding has been developed 
and used by Rolls-Royce for the production 


grated circuits whicb pull the 
first two together and make 
them into an ideal means of 
gaining access to a mass of 
stored information. 

It appears that potential U.S. 
competitors are now well aware 
of the immense advance which 
Sam Fedida’s development of 
Viewdata represents, so far as 
accessing databases is con- 
cerned. It is to be hoped that 
UK patents on the development 
hold up better than those on air 
cushion vehicles. 

GEC Semiconductors, East 
Lane, Wembley, Middlesex 
HAG 7PP. 01-904 9303. 


• INSTRUMENTS 

Analyser checks logic 

PUT ON the market by Pye test. A “glitch" catching mode 
Unicam and made by Philips in allows detection of and trigger- operated hand torch or a torch 


Some typical speeds achieved 
with the equipment are: 1,750 
mm/min for 5 mm mild steel; 
1.600 mm/min for 5 mm stain- 
less: 2,300 mm/min for 5 mm 
light alloy. 

These cutting speeds are 
claimed to be 50 per cent 
greater than conventional oxy- 
fuel gas cutting methods on 
5 mm mild steel. Furthermore 
it is possihie to change easily 
the type of plasma gas used to 
optimise performance. The 
same gas is used for pilot as 
for main jet 

The equipment can be used 
to make shaped or straight cuts 
in sheets of stainless steel, 
light alloy or copper and can 
perform distortionless cutting 
on cleaned, pre-painted or 
galvanised low alloy steel 
sheets. 

Either a lightweight easily- 


Wide bed grinding machines 


Europe. PM 3500 is a 100 MHz 
logic analyser which can dis- 
play up to 16 channels on a 
built-in cathode ray tube and 
has a 505 word memory depth 
with fixed or variable thres- 
holds to match any logic family. 

Comprehensive triggering 
facilities are provided includ- 
ing delay. Sampling can be 
either at an internal clock rate 
variable from ten nanoseconds 
to 20 millisconds or at the 
clock rate of the circuit under 


ing on spikes and transients as 
short as 3 ns. 

Fast changeover from time 
to state display is possible, with 
a choice of hexadecimal, octal 
and binary tables or mapping. 
A 16-word cursor ensures easy 
and convenient analysis. In 
addition, blanking of unwanted 
parts of the display is simple 
and timing diagrams can be 
expanded when required. 

The unit measures 200 x 3S6 x 
470 mm and weighs 14 kg. 


for fitting to a machine can be 
employed. 

The compact, self-contained 
unit contains a water cooling 


MXNINI _ PL 800 series pro- 
duction surface grinders have 
800mm wide tables and nine 
bed lengths from 800mm to 
6,000mm. 

Apart from table length and 
longitudinal traverse, all other 
characteristics of the JPL S00 
series are common. These 
machines are suited to a 
production situation which 
demands maximum flexibility. 
For instance, setting time is 
minimised with a system for 
adjusting table stroke which 
incorporates proximity switches 
rather than mechanical stops. 
These can be adjusted while 
the machine is in motion. 

The rate to table deceleration, 
then acceleration in the 
opposite direction for the table 
can be varied. This allows the 
cycle time for the table to be 


ment is carried on a counter- 
balanced overarm. A siide on 
the underside of the overarm 
generates the SlOram of cross- 
traverse. On all standard 
machines, the maximum neigh- 
under the wheel is 400mm. This 
can be increased to 700mm in 
increments using special 
columns. 

Vertical movement on the 
fixed column is via a recirculLl- 


• ELECTRONICS 


_ ENVIRONMENT 

Removes the 
foul air 
in factories 

BY LAW, industrial companies^ 
are deemed culpable ^ - if- 
poisonous fumes emitted, freor 
processes used in factories, 
cause damage to employees’ 
health. Companies must- W. 
move from working .environ- 
ments such dangerous elements 
as carbon monoxide, acetic, acid, 
ammo nia, nitric oxide, phenol, 
etc. 

Once removed, however, toxic 
fumes cannot . be expelled into 
the atmosphere where: ’they 
could create a Health hazard: 
to nearby residents. -. Ifi ' this 
event; companies would - also 
face prosecution. .. . 

Companies fully complying 
with both the Clean Air Act 
and the Health and Safety at 
Work Act may find au econo- 
mical method for filtering gases 


or in a 

range 

more 

Teratt Be gae - ■ of 

out before expelling the cleaned ; 

air into the atmosphere but at Jmts. 

the same time, discover that. ; 

they axe losing often espen- : . o f.- »oyeu * pw ypropy- 

""juuonjs 

with the launching^ n£a working^ ' ; capacities, 
Hon system from Leaver rndsfr: company, range up to 

trial Filtration Equipment, -PO ^ tonnes . . 

Box 2, Hinckley, Leicestershire. .-. .. paT-yumjar., advantages from 
- Called - Enviro - Clenz, this- .these oversized -carrier bags 
sucks exhaust air in through- a . used in ISO - freight containers 
top feed air intake, passes; gas- ; is that tbe end^tfistrHmtkra of 
laden, air through a chemist) r~ the cargo is. much faster, more 
bant filtration - medium , to - convenient' and' more ecorio- 
ir.g baliscrew. while the cross remove the poisonous elements, mica! In the case of pe risha ble 
feed of the bead is hydraulically and then discharges it through loose materials;; tire require- 
oowered. - - a down-flow outlet to the -work ment to use a whole container 

h is possible to have an area. At no time is exhaust air load immediately it is opened is 
op tiesai electro-hvdraulic servo expelled to the atmosphere, says ’ now avoided, 
u'r.i: which controls the crass the company, and what heat loss After distribution the -full 
feed and automatic vertical does occur is correspondingly- IBCs can be treated by the- user 
feed. minimal. 

R-K. International Machine ' The units are lightweight, 



or turbine blades and recently Otford Tool 
has seen the potentialities for wider use m 
toolmaking, particularly in view of the grow- 
ing shortage of skilled toolmakers. The 
process essentially Involves just one or two 
passes under the grinding wheel and greatly 
cuts production time without jeopardising 
accuracy. 


r^A. international maemne The units are ngntweigot, 
Tools. Europa Trading Estate, with casings in glass-fibre rein- 
Fraser Road. Erilh, Kent. Erith forced polyester, and ' are 
47611 riegitmed to he hung from the 


Process control system 
offers many options 


BY THE addition of a multi- 
in put /output control uni! called 


re-circulation system, power optimised to suit the_ component. Microspec and a high speed 


pack, supply to pilot and main 
arcs with automatic transfer, 
gas supply and a closed loop 
torch cooling system. Dimen- 
sions are 850 x 1,200 x 1,580 mm, 
weight 220 kg. 

More from the UK agent for 
SAF: Petbow of Sandwich, 
Kent CT13 9NE (03046 3311). 


being ground. Obviously, the 
heavier the mass on the table, 
the lower the acceptable 
acceleration rate. The grinding 
head has a 12.5 hp motor as 
standard — but there is an 
optional 15 hp motor. The 
motor runs at 1.450 rev/min. 

Integral spindle/motor equip- 



communications link (Foxnet), 
both microprocessor controlled. 
Foxbore now has an extensive 
stable of equipments enabling 
the control engineer to create 
almost any kind of process con- 
trol scheme embracing an- 
alogue or digital and shared or 
per-loop control schemes. 

The total offering has been 
dubbed Spectrum and embraces 
the company's existing control- 
ler for dedicated per-loop con- 
trol. Spec 200. and Videospec, 
which was one of the first ex- 


The work station with, ert 
display gives the operator the 
clearest possible “window” into 
the process and allows him to 
respond quickly and appropri- 
ately to the whole range of 
process demands. Options avail- 
able include data entry and 
display, high resolution bit-map 
graphics, colour display 
monitors. historical - trend 
recording, alarm handling, per- 
formance recording and data 
logging. 

To allow the necessary digital 
data to be interchanged between 
the parts of Spectrum, Foxnet 
has been developed to work at 
one megabit/second and inter- 
connect up to 100 stations of any 


designed to be hung from _the 
roof space. Suspending the 
units obviates the need for 
bracket mounting or alterations 
to the roof itself, thereby 
simplifying installation. As each 
unit weighs only 75 kg, no 
strengthening of the roof is 
necessary. 

System comprises a fan 
section, glass-fibre pre-filter, 
chemisorbant main filter, and. 
glass-fibre after-filter. 

Chemisorbaot media was 
developed 15 years ago at NASA 
for its space grogramme. It is 
produced in the form of light 
purple pellets. Convenient way 
of checking whether the media 
is still working, says the com- 
pany. is to crush a pellet: if sdll 
purple this suggests it is work- 
ing efficiently: if it is brown, 
saturation point has been 
reached and the filter needs to 
be replaced. 

Unit is a heat re-cycling 
system which, says the company, 
operates at a slightly better, 
efficiency than that elaimed for 
most heat, recovery systems due 
to tiie fact that the process 


as - free-standing mini-ware- 
houses. says the maker, because 
of their robust and weather- 
resistant characteristics: 

Fitted with lifting loops at 
the top, the containers can be 
filled and emptied with the use 
of a fork- truck without the. Use 
of pallets and also do not 
require any ' special ' han dling 
gear. 


• HANDLING 

Large lift 
trucks 


A NEW range of large fork lift 
trucks designed for high capa- 
city application has been intro- 
duced by Barlow Handling, 
Airfield Estate. Maidenhead. 
Berks (062 882 2151). .. 

There are ~I3 pnemnatic- 
tvred models in capacities from 
1 5.000 lb to 35,000 lb, ■ and 
grouped into three series: the 
Challenger 1504175, Challenger 
300-350, and Pioneer 150-200. 

Manufactured at the Hystef 
plant in Irvine, Scotland; the 
new range will be marketed and 
serviced in the UK by- the 


ampies of a ert display replace- type. Coaxial cable Is employed requires no mechanical heat ex- maker's .distributor,.- Barlow 

ment f nr thp r*nmrf«nti final ran- i • ^ 


meat for the conventional con 
trol panel that did not invoke 
} a computer. Together with the 
company's Fox 3 and 1A com- 
puters. Spectrum is able to 
offer “unprecedented levels of 
shared and distributed control 
capabilities.” 

In shared control, one digital 
processor performs the monitor- 
: Ing and control functions for a 
■ number of process control 
j loops. Distributed control on 
the other hand enables control 
sub-systems to be installed at 
appropriate location through- 
out a plant with the ability to 
communicate with each other 


and wih centralised equipment, ajicrospec. 

Microspec can handle up to 
60 analogue inputs or outputs 
or up to 240 contact inputs or 
outputs per module. Instead of 
having, as in the case of Spec 
200, a number of physical 
modules hard-wired together in 
a rack, Microspec replaces wire 
interconnections with logical 
connections within the system. 

The process engineer can 
modify a control loop arrange- 
ment by changing or adding 
algorithms from the keyboard, 
rather than using tools in an 
equipment rack to physically 
change connections. Configura- 
tion of a control scheme can be 
carried out on line and Micro- 
spec offers the added advantages 
of digital computation, sequenc- 
ing and interlocking. 


in lengths up to three miles 
without repeaters and standby 
transmission paths are available 
for security of the system. 

In a big process complex, 
local clusters of equipment can 
be added as needed. Each is 
self-contained end independent 
and a failure of a long distance 
communication link will in no 
way effect the operation locally 
or compromise its communica- 
tions needs since cable redund- 
ancy is incorporated. 

Furthermore, some, 'perhaps 
the more critical functions can 
be implemented in Spec 200 for 
dedicated control, and others in 


change equipment. 


Handling. 


Foxhoro now takes the view 
that the advent 1 of the micro- 
processor has given a com- 
pletely new twist to process 
control. At one time says pro- 
ject manager George Fraser, 
marketing people were defining 
user needs and then working 
with engineering staff to deter- 
mine whether the needs could 
be met 

Now be claims, there is more 
technology available in' the 
microprocessor than “ can be 
used intelligently.” The market- 
ing task has become a matter 
of finding out how this tech- 
nology can be employed to 
deliver real user benefits. 

More from Foxhoro Yoxall, 
RedijiU Surrey RH1 2HL 
(0737 65000). 


CONTRACTS AND TENDERS 


Dual role oscilloscope 


. . . for international finance. 


As one of the leading banks In Southwest Germany, Badische 
Kommunate Landes bank has the resources and flexibility to 
select the most suitable financing alternatives for its clients. 

After more than 60 years of refining our skills to meet the 
demands for flexibility of German and international companies 
at home and abroad, we oiler a full range of streamlined 
services' for financing international trada For example - short 
to long-term loans, buyers' and sellers’ credits; documentary 
payments and collections; letters of credit; discounting of 
foreign bills; foreign exchange hedging facilities. 

We operate wholly-owned subsidiaries in Luxembourg and 
Zurich. Badische Kommunale Landes bank International S.A. 
in Luxembourg with direct access to the Euromarkets, spe- 
cializes in roll-over credits, syndicated loans, money market 
. and foreign exchange dealing, and Eurobond trading. 


Forfaifierung und Finanz AG in Zurich adds further dimensions 
to our international capabilities, concentrating On non-recourse 
export financing (a forfait), short and medium-term trade financ- 
ing, and other specialized financial services. ' 

We are a regional universal bank; headquartered in Mannheim 
(with total assets of DM 174 billion). As central bank of 69 
Sparkassen in Baden, we are finked to Germany's powerful 
network of savings banks. We are also authorized to Issue our 
own bearer bonds, assuring a broad source of funds; 

Flexibility and the proven ability to match available alternatives 
with client needs are among our major strengths. For complete 
information, just contact: 

Badische Kommunale Landesbank -GT raze rrtrale - 
Augusta Anlage 33 - 6800 Mannheim'l (West Germany) 
Telephone: (0621)4581 




BADISCHE 

KOMMUNALE LANDESBANK 
GROZENTRALE 

Badische Kommunale Landesbank * D-6800Mannheim1 
(West Germany) 


MADE BY Scanoptik Inc. in the 
U.S. and available from Euro 
Electronic Instruments, 27 
Camden Road London NW1 
1YE (01-267 5416) is a plug-ln 
module -which . will convert a 
Tektronix 7000 oscilloscope into 
a microprocessor tester and 
analyser. 

Known a s the LC-732, the 
unit will be shown at Testmex 
’79 (Wembley Conference 
Centre, June) and can be 
readily unplugged to leave the 
’scope free to-be used normally. 

It has a single ** personality ” 
card with dedicated socket 


positions for -8080A, 6800 and 
Z80 types, and a fourth general 
purpose socket for any other 
NMOS' type of micro. 

Also recently added to Euro's 
lists is the discrete semicon- 
ductor test equipment made by 
Lor tin Industries of Connec- 
ticut This has dual cassette 
magnetic tape drives with high 
speed read-in of programs, 
making it . easy to set up 
different test sequences. It can 
also log the data it produces: 
the Identity and value and value 
of devices’ parameters for pass 
or failure of * tests can be 
recorded. 


High current transistor 


FERRANTI says it is ** making 
an all-out attack ” on the power 
transistor market with the In- 
troduction of the ZTX 650/750 
npu and pnp devices aimed at 
the low power end of the market 


of 25 and under surge conditions 
can. handle up to 6 A. the first 
time. It Is claimed, that this has 
been achieved in the space 
available. 

Ferranti Electronics believes 


The company claims that the . that the devices will make a sig- 


devfces offer greater perform- 
ance than has previously been 
achieved in a conventional T092 
package. Handling 1.5 watts at 
25 deg C ambient, at voltages up 
to 100 V, the devices do not re- 
quire damping to the chassis or 
any mechanical heat sink. 

At a continuous current of two 
amps they offer a minimum gain 


nificant impact on the power 
transistor market, handling a 
25 per cent segment of it not 
being covered by a T092 device 
but by other transistors operated 
at the limit of their perform- 
ance. 

More from. Fields New Road, 
Chadderton, Oldham OLG SNP. 
(Ofll 634 0515). 


INSTfTUTO DE RECURSOS 
FfIDRAULICOS Y ELECT RiFICAClON 

REPUBLIC OF PANAMA 

ADVANCE NOTICE OF INVITATION TO BID 
FOR 

AUXILIARY ELECTRICAL AND MECHANICAL EQUIPMENT 
FOR 

FORTUNA HYDROELECTRIC PROJECT, REPUBLIC OF PANAMA 

Sf- R*eur*oi Hldraullcas y Electrification (IRHfi) fouled at 

Justo A roaam b na Avenue, end 27 East Street in Panama City. 
5S!mf‘w ai !i n0U i nC ® B - ,l 2 ,r ? t * mion conduct the Following three 


dmg, 
of Pi 


and installing Auxiliary 


Republic 

bids for the Fortune Hydroelectric Project: 

1. Bid No. S39-79 for Furnishing, Delivering 
Electrical end Mechanical Equipment. 

2. Bid . No. 624-79 for Furnishing and Delivering Auxiliary Electrical 

. Equipment: . 

9 9 SMS: R “ M* 1 "® ■"* Delivering Generator Male Leads. 
Z.2 Schedule B — Furnishing and Delivering Station Cubicle Type 
■ . . , _ Unit Circuit Breakers. ^ 

schedule c — Furnishing and Delivering Switchgear, Unit Sub- 
• . , _ . _ station and Motor Control Centers. 

at bi^no mBy hl<1 for any or “ u ** th ® thrBB bId sch * JuJ « s 

3 - System Eq^pme'nt. Furnl * Wn B and During Control and Protection 

The tentative dates for avahabilityof bid documents are as loll cm: 

- • i. o'tj Wo. 539-79 — May 21. U97B. 

2. Bid No. 624-79 — July 9. 1979. 

. 3 - B ,d 625-79 — September 28, 1979. 

dicum l 25ti n9 Thl al ««pf l ri«5 ,B H« ed fo L f ! lre * months alter availability of 
documents. The exact date, hour and place for opening of proposals, will 
be Mmmumcated at the time ol delivery of the bid doLm*nrs. P 
IRHE has received tt«o Loan 1470 -. PAN from. The World Bank in various 
currencies equ.valan: to 42 mjllion U.S. Dollars towards the foraiq? mat 
Fomjna Pri>|e«. It is intended that the proceeds of this loan be 
applied ro payments for foreign costs under the contracts for which this 
“6vanc* notira of Invitation to bid is issued. Theae Foreign coals wiM lw 
eligible for disbursement from the loon in the currency ol the country ol 

B J dd “ r ? «" * considered <£fr?7rom 

and 6 JepBnf™ nC *' '“' y ' 

The complete sat of documents may be obtained directly from ih» 
Purchasing Department Office of IRHE located at Poll Building -Second 
noor. or ba requested by meil at Apartado PowSl S^B Pan^a S 

h3tERN ATIO NAL 3 "INC 30 South.^"^ ^ e D 0 ^“ ° f CH * S - T ^IN 
l4Bwrtu*Btts A raiM C 'th*» u /I“ d * n * i «l Center. Boston, 

u ‘- There is a non-re fundable payment of 100 U.S. 

*■ "~1 be payable to IRHE. 

Arq. Edwin. E. Fabrfcga 

General Director 


COMPANY NOTICES 


NOTICE TO BONDHOLDERS 
ENSO-GUTZEIT OSAKEYHTIO $US 20,000,000 
1975/1982 Guaranteed Bonds 

Purchase Fund; notice U hereby 

the twelve-month period from May 5. 1978 to fms 
.Amount outstanding: $US 19,500,000. ’ 

May 14, 1979 

- - ENSO-GUTZEIT OSAKEYHTIO 


electrical wire and cable? ^ 

“-"ANDOR— 

TfmandsoF typesandsi^rstodc fo, immediate ddive* 
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A fat warehouses like a fat man. is an 
unhealthy one. 

... .Usually, the problem is not that too many 
goods are going in. It’s that they’re badly arranged. 

Rent^ overheads, breakages and wage costs 
rise. So production and profts fall. . 

-. Stock levels and picking tunes increase, and 

customer service declines. 

And, according to the condition 

is a common one. 

' ' More than half the companies examined 
in a survey by the Department or ministry had an 

inefficient storage system. 

. And the total waste in British industry is more 
than £2,000 million a year 


It might seem that the answer to the problem 


t, the answer is 


usually smaller warehouses, as many oi our case- 
histories show. 

' In one case^ we installed mobile shelving ■ 


it the gangways 



lalved, which freed space for 


. r 

extra production. Storage capacity was increased 
by 20%. , 

Picking times were reduced by 60%. 

The investment paid for itself in 18 months. 

In another case, we made use of wasted roof- 
space with high rise, narrow-aisle pallet racking, 
together with two stacker cranes. 

Storage capacity was increased by 80%,with no 
increase in storage area. 

Product damage was reduced by 80%, over- 
heads by 30%, and picking times by 20%. 

You can read 100 of our case-histories in our 
“Book of 100 Answers.” 

And we can plan, supply and install anything 
from a bay of shelving to a complete automated 
warehouse. 

Which should help, whether your company is 
large or small, to improve its state of health. 
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We’ll help you make money out of thin air 


5*5 


; DEMON LIMITED, I, DRYLANDS AMENDE, HEMEL HEMPSTEAD, HERTFORDSHIRE. TELEPHONE HEMEL HEMPSTEAD (0442) 4226L TELEX 825794. 
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Fighting a fungus 


Kuwait Stock Exchange 
will cost £ 28 m 


IT. IS reported that the final 
design for the Kuwait Stock 
Exchange (main consultants — 
Kuwaiti Engineers Office z-r.d 
.UK architects The John S. 
-Bennington Partnership) has 
been approved by the Kuwait 
i o reign Tra ding Coni ratting 
■and Investment Company. 

. The fix-change which is 
■expected lu cost about £2Sni will 
rufi. be Far from the S eif Palace 
-and opposite the new Slate 
Mosque. It will be divided iota 
tfi'rce easily identifiable ele- 


ments within an eight storey 
high cubic form. The lowest part 
will contain the market Hoar 
surrounded by brokers dealing 
rooms cr.d this v«i!! form a 
pouitiu! covering the entire site 
area. Abate, there is to be a 
narrow • L ’ shaped •v.-ing’ of 
offices overlooking the roof 
Water garden. 

The "remainder of -he cubic 
form is to be completed by two' 
*■ bridge ” floors which will be 
suspended three storeys above 
the p odium end spin between 
the main building ceres. The 


space within the hollow cube 
will be screened from the sun 
by a large shading roof span- 
ning between the " L** shaped 
biock and the bridge accom- 
modation. 

Tola! area of the building will 
be about 3-J.QRQ sq metres anu 
includes the main stock market 
area, brokers' offices and accom- 
modation for L : ;e Stock Ex- 
change administration, together 
with lettaolo office space, build- 
ing services and car parking 
facilities. Construction is ex- 
pected to start next year. 


£30m steel for Drax 


FABRICATION' AN'D erecO.n 
•;F structural steelwork fur Dra?: 
“S' 7 Power Station at Selby, 
T.vkshlra, is to be undertaken 
Ti>r the Central Elcctr.c'ty 
ti. aerating Board by a joint 
-■venture — Sir William Anal of 
(jlasgo'iV and Alexander Findlay 
ar.ti Co., of Motlicrv/vll. The 
tract worth uver £30m. 
Contract includes the supply, 
delivery E.rc! erection of ioniG 
4.VI00 tonnes of structural stoal- 
i'uof and sid“ ciadding. 
and other building work, 
erection will start in the 


.LARGEST CONTRACT in a 
total of nearly £7;r*» awarded to 
A. Roberts i Building > is for a 
I C-storey office blot-!: at 
Beaumont Avenue. London 
_V.‘i4. worth £5.im far Lend an 
"Transport. 

- Due to start this month is a 
£2.Im job for the London 
Borough of Lambeth at Carfi-:: 
Square. SW4. Company wiil 
'build 101 new dwellings with 
•‘two-storey flats, three-storey 
to;vn houses, and dwellings 
•with associated communal faci- 
lities for the elderly and dis- 
abled. 

“Work is already under way 
on 22 flats with externa] works 
. a't East Street, Epsom. Surrey. 
fc : r Crest Homes of Weybridge. 
under a contract valued at 
£303,000. 

W ork in 
store for 
Mowlem 

EXTENSION OF .Dingle's 
(House of Fraser) departiceat 


spring or I9S0 and is pro- 
% rammed to b.? completed 
towards the' end of 19S3. 
Fai>r. : ce'.:on of thy structural 
steelwork v.i:l be carried out in 
Glasgow and alothenvall. 

Erection of tte steelwork, in- 
volving units up 'to £0 tonnes in 
weight, will be carried out by 
one 40 tonne and tnree fioV.mw 
tower cranes designed 
spec: Seal ly Icr power station 
erection, rogather with other 
cranes. 

Nev.- structure will house and 
support three 660 AIV*" generat- 


at Queens Road, Bristol, is 
.=u yett of a iT.Sm contract 
awarded to Ernest Ireland Con- 
struction. member of the 
slswicm Group. 

Project hat; started and con- 
sists of building a three-storey 
e.Vicnsion. providing an extra 
•sP.i'iU square feet of selling 
space as v;?ii as a Iteration'; ar.d 
imeroveaents to tiie existing 
store. 

Wates to 
refurbish 

AVOSa TO both pre-war and 
post-war developments com- 
prises £2m coc tracts won by 
V.'stes Special Works. 

A furCtor 56 flats in seven 
1&3GS blocks are to be 
modernised and converted to 
provide S3 dwellings at a cost 
of £!'-m at Addin gmn 'Mansions, 
Highbury Grane. for the Lon- 
don Borough of Islington. 

Work has now commenced on 
two 19-year-oid 14-storey blocks 
of maisonnettes at Sce&ux Gar- 1 
den' Estate, Pecknam. for 
London Borough of Southwark. 


ing sets which, together with 
the station's existing generating 
capacity, will make Drax one of 
the largest power stations in 
Europe. 

The station is coal fired and 
will be supplied with coal from 
the new Selby mining complex. 

Designer rsf the structural 
steelwork is W. S. Atkins and 
Partners (Epsom). 

Sir William Arrol is a unit of 
?iEI Clarke Chapman Cranes 
( part of Northern Engineering 
Industries) and Alexander 
Finday and Co., a subsidiary of 
Sear* Engineering. • 


Laing work 
on shops in 
Scotland 

LARGEST CONTRACT won by 
John Laing Construction in 
awards totalling about £5m is 
for a covered shopping complex 
for Cumbernauld Development 
Corporation. 

Work starts this mouth on 
phase four of this £4m-p!us 
project which will' provide a 
large supermarket and some 70 
retail units of varying sizes. 
Host of the units will be at 
ground-floor level, although 
there will be upper retail areas 
in some sections of the complex. 
There will also be parking at 
ground level for 140 -vehicles, 
and rooftop parking for about 
200 cars. 

Complex . will be of steel- 
framed construction on re- 
inforced concrete strip founda- 
tions, and external walls will 
have an outer skin of exposed 
aggregate lightweight facing 
block with an inner skin of 
concrete surface blockwork. 

Other contracts awarded to 
various regions of the company 
include a single-storey steel- 
framed building for Marley Tile 
Company, at Harrietsham, Kent; 
single-storey depot building for 
British Gas Corporation at 
Taplow: warehouse extension 
and offices for Johnson and 
Johnson at Bristol; and Indus- 
trial access road at Harnall 
Lane, Coventry for the Coventry 
City Council. 


Gatwick rail plan 


BRITISH RAIL, Southern 
Region, has awarded a contract 
worth about £4m to Cementation 
Construction for the reconstruc- 
tion of Galv.id; Airport railway 
suction. Extensive foundation 
ar.d preparatory work has 
already been completed by 
ether contractors. - 
Scheduled to lake three years, 
the contract includes rlie con- 
struction of an elevated con- 


£3m. for 
new cranes 

A FURTHER 23m is being 
spent by the Greyston Group on 
jcew cranes for its various 
depots in the UK. 

Largest order is over £lm for 
an American 11320 crawler 
crane of 450-ton capacity and 
derrick equipment 

Several - n ew Kat o 14 and 
30-ton capacity telescopic cranes 
have been purchased at an 
estimated cost of- £600.000, and 
the group recently took delivery 
of several Grove cranes. 


course and footbridge over the 
existing six railway tracks and 
platforms, together with the in- 
stallation of escalators and 
stairs connecting the platforms 
to the upper level of the station, 
and links to the British Airport 
Authority terminal. 

Also included is the pro- 
vision o? new platform canopies, 
stair accommodation block, 
drainage works and resurfacing 
of all platforms. 


IT WOULD seem that our 
preoccupation with better living 
standards, and concentration on 
in P illaring homes against this 
country's climate, is inviting 
the encroachment- of a new 
threat to the late seventies— 
mould growth. 

Attacks are more- concen- 
trated in new and reconditioned 
housing and the fungus is 
directly linked to the problem 
of condensation — itself 
increased disproportionately in 
this country in recent years. 

The more we double-glare, 
and insulate (stopping up chim- 
nevs. eliminating draughts, 
eta.) the less chance there is of 
air Denetraiion and a greater 
risk " of wafer vapour in the 
atmnsnhere reaching saturation 
point 'and producing condensa- 
tion. 

Hospital 
Job won 
fey Bovis 

A MEDICAL education centre 
for the Medical College of Saint 
Bartholomew’s Hospital in West 
Smithfield. London EC1, is to 
be built under a £S00.000 con- 
tract awarded to Bovis Con- 
struction by the City and East 
London Area Health Authority 
riecching). 

The three-storey building 
will be located between the 
hospital's west wing and the 
out-’oatients department along- 
side the photographic depart- 
ment and medical college 
library. 

In addition to providing both 
a large and a small lecture 
theatre, tutorial/seminar rooms 
and media resources centre, the 
building will include offices and 
ancillary accommodation — all 
served by a staircase, disabled 
□arsons’ lift and goods hoist. 

The architects are Cusdin, 
Burden and Howitt and the 
consulting engineers R. T. 
James and Partners. 


Mould growth, however, can 
sti3 occur even though conden- 
sation is not visible. It begins 
to wwovr where tie amount of 
humidity exceeds 73 per cent of 
rile saturation ooint where con- 
densation stars. Moreover, 
remedial treatment to deal with 
condensation will not eliminate 
mould growth once it has been 
established. 

In the-e circumstances, mould 
T-ow-rh is likely to remain a 
constant and even more insistent 
aroblem. as there has not yet 
been an effective long term 
Treatment, says Phoenix Pre- 
servation. Ferry Lane. Rainham, 
Essex (Rainham 50425). 

This company is offering 
immediately effective treatment 
wh icb ensures long-term 

.-T- "— j-y against mould growth 
and is ’available for use by 

used to predict the performance 
o: driving equipment and all 
types of piles — including piles 
of varying cross section— in a 
wide range of soil conditions. 

The program is available for 
running to clients* requirements 
and operators are ready to 
advise on choice of equipment 
and performance. 

Basic dsts fed in is likely to 
cover details of the h amm er — 
type, rated energy, weight, drop, 
cushion cap characteristics; the 
pile — geometry (wall thickness, 
taper, etci ana the soil — broad 
band indications (sand, clay. 
grave 1 - etc) and core samples if 
available. 

A general-purpose finite 
element program is available for 
engineering calculation, eg, 
structural, hydraulics, geotech- 
nical. 

QMC Anchor Technology, 229 
Mile End Road, London El 4AA. 
01-790 0066. 


Testing 
the ground 


THREE CONTRACTS together 
worth £300,000 have . been 
awarded to Ground Engineering. 

The largest worth over 
£100,300 involves geotechnical, 
consul toacy for a supplementary 
investigation oa S 15 km (mne- 
mi!e) ■ section of the proposed 
route for the M25 London 
orbital road between Micklefield 
Green and South Minims, Herts. 



Restoration 
work in 
Edinburgh 

THE CROWN Estate Commis- 
sioners have awarded the first 
phase of a major restoration 
and refurbishment programme 
in Nicolson Street Edinburgh, 
to Gilbert Ash Scotland, a Bovis 
company. Work now starting 
is due for completion in 15 
months. 

The £lm contract involves 
both new work and rehabili- 
tation. The former involves 
construction of a supermarket 
and 15 flats and the rehabilita- 
tion covers the modernisation 
of tenement buildings to pro- 
vide more flats and shops at 
ground floor leveL 

Kenneth Kyden and Partners 
are the project managers and 
Norman Gray and Partners are 
the architects. 

Foundation 
problems 
analysed . 

QMC ANCHOR Technology can 
make available a computer pro- 
gram for analysis of general pile 
driving problems. It was 
developed within the Civil 
Engineering Department of 
Queen Mary College and is being 


Costain 

factory 

units 

THREE FACTORY units will be 
built by Costain Construction at 
Abergorki in Rhondda under a 
£682.114 contract awarded by 
the Welsh Development Agency. 

The single storey buildings 
will be steel framed with con- 
crete slab floors, brick cavity 
and vertical metal cladding. 
Roofs will be steel portal 
frames with asbestos covering. 

Largest factory will be 25,000 
square feet and the smaller 
ones 10.000 square feet 

Each building will provide a 
two storey office block and 
toilet facilities. 

Contract also covers mechani- 
cal and electrical installations 
and external works include 
landscaping, roads, car parking 
area and footpaths. - 


Offices in 
Reading 

SINCE moving into its 10-storey 
Reading HQ in 1974, Foster 
Wheeler has doubled its work- 
force and now needs to take 
over a second office block in 
the ' Berkshire town. 

New offices will be built on 
a site bounded by Valpy. Street 
Blagrave Street and Forbuiy 
Road, near the company's exist- 
ing bead office in Station Road, 
and will comprise four floors 
and a basement area. 

Architect for the new build- 
ing is Barton Willmore and 
Partners, Reading. 

Construction is expected to 
start this summer and take 
about 18 months to complete. 


IN BRIEF 


yourmoney? ......... 

. ;Aie^ feuiorfylacfc r 

feefina^ce? 'U;:, #vY>, ■ . 7. - ' • -V / ' . 


• Construction of' the Plas 
Marl • by-pass, • near Swansea, 
South Wales,, will cost over 
£822.000, and will be carried out 
by . Hears for West Glamorgan 
Coonty Council. 

• -Washington Development 
Corporation has awarded a 
£400,000 contract to Balfour 
Beatty Construction for works 
associated with Sunderland 
Highway-Interchange “ L.” ‘ 

_ . Contracts for £236,000 
awarded to Elliott Group of 
Peterborough include a nursery 
school, valued at £875,000 for 
Lothian Regional Council and- 
Ravenspark Hospital day 
centre, valued at £69,000, for 
Ayrshire and Arran Health 
Board. 

•. English- ' Industrial Estates 
has started work on advance 
factories for the Department of 
Industry at Wakefield Road, 
Bradford; Brenda Road, Hartle- 


pool; and Lfllyhall, Working- 
ton. 

• Wrekin Construction has a 
£530.000 contract -for site 
preparation works on . stage one 
of a programme- to provide 
bousing on reclaimed land at 
Priorslee, Telford, for Telford 
Development Corporation. 

• Hunting Geology and ' Geo- 
physics is to undertake a pro- 
gramme of photogeology and 
airborne geophysics for uranium 
deposits in the Philippines for 
Benguet Consolidated- Inc., of 
Manila, and the Getty OH. Com- 
pany, of. Los Angeles. 

• Bride Development Associa- 
tion has just published “ Low 
Rise Domestic Construction In 
Brick** in three self-contained 
volumes. Each part is.intended 
to aid building designers to 
identify and solve problems 
relating to compliance with 
particular aspects of current 
regulations. 
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Good morning 

Messrs. 

Davy International 

we've got the answer 
to all your lifting 
problems. 

SPARROWS 

International Lifting Spedalisfs. 

Aff, George and Gordon Sparrow invite you fo phone 
Bath 21201. 


clients’ own labour (acting 
under the company’s advice -and 
supervision). _ •, 

A separate Phoemcol division 
has been set up to devdop the 
new comprehensive service,, at 
first in tiie. London area and, in 
due course, on a nationwide 
basis. 

An initial survey of a mould 
infested property will note the 

structural causes of condensa- 
tion, including concrete ceilings, 
concrete partition walls, coW 
bridging from components such 
as lintels, and inadequate venti- 
lation. 

After the data .has been 
collected and analysed, the 
surveyor will prepare -a “speci- 
fication. broken down;, into, 
component sections which may 
comprise one or more of tiie 
following items: dry Biting; 



Total 

leadership 
through 
tile techno;oy\ 


Insulation, ' vt mffigtiwg ? ag|$- 
mwBd growth treatmenCi anti 
decorations. - '- . ■ - 

• Wberex^ired.eacbsection 

may be costed. 
item, aBdwing greater flfacftttttiy 
forth® cli«ait in deckfeig gwfbri- 
ties within the constraints of 
budget, choke pf eop tr actuf, ted 
conrideration of the neecb of tSie 
oecupants of the property. ■ 


£ 4 i m to SindaD 


TWO COMPANIES in the 
SindaH Group have been 
awarded between them contracts 
to the value of £4.5m. 

Largest job for SindaH Con- 
struction Is worth £1.5m and' 
is for new council headquarters 
for Baberge District Council at 
Hadleigh, near Ipswich.- Other 
work awarded to this company 
includes a family centre and 
office block at Wimbledon for 
the Merchant Investors^ Assur- 
ance Company, value £781,718; 
18 houses and flats in Hoddes- 
don for Council of the borough 
of Broxbourne, value £l^m; and 
single officers quarters, RAF 
Coltishall for the PSA, valued 
at £466,733. 

King’s Lynn Crematorium, 
costing £421,222, is West Nor- 
folk District Council’s contract 
with Sindall (Norwich), and 
this company also has jobs 
which included an extension to 
Old Catton First School for the 
Norfolk County Conncfl, value 
£108,962. 


Noise and 
vibration 

DESIGNERS, MACHINERY 
manufacturers, architects, con- 
sultants. and all those concerned 
with the control of noire and 


vibration .might benefit flaa -a 
. newly ^published tectoucja hand- 
hoc* ~Noise and YShratkm 
ControL" 

La nearly ^ ’900, pages, it -covtiis 
all aspects uf this _mcremiM0y 
important technology. Including 
its cause, effects, me as u r e m ent, 
desirable levels, methods of coo* ' 
tad, etc, and gives sources: ef 
speci alised assistance and pur- 
chase, 

. Available at £42.90 (plus £1 J25 
p anti p) from the puHisber, 
Trade and Technical Press, 
Crown House, MordeU, Surrey 
(01-540 3897). 


Farmer’s 
£lm exports 

CONTRACTS totalling - about 
£lm for jobs in the Middle East, 
have been awarded to the S. W. 
Farmer Group of structittal 
engineers. . 

Two contracts are. for iiK 
dustrial buildangS- Oner invoNes 
the fabrication and erectimr of 
structural steel for a time plmti 
and bride factory; both being 
set up in Oman by the Onjan- : 
Government and- Kuwait- Indus- . 
trial Development . Bank. The 
other is for- the fabrication for' 
two warehouses at Mecca, 

Arbia. ' 


PLANT & M ACHINERY 
SALES 


Descriptimi 


Trivpbone 


GUILLOTINE ‘8ft Jfn capacity Pearson, : ^ 

hydraulics operation, powered back stop . ~ 
spare shear blades ' 

ROLLING MILLS 

5in x I2In x lOnTwide variable speed T : ' ~ 
Four High Mill 

3^in x 8in x Sin wide variable speed- - 
Four High Mill 

Iffin x I6in vride fixed speed Two.HighMin ; 

6in x 16fn x 20In wide Four High MRI 
20bi x-30in x350 H/P Two High Reverting Mill 
10_in x 12ln wide fixed speed Two High Mill 
I6in x 16in wide fixed speed Two High MUT 
1970 CUT-TO-LENGTH max. capacity . 
l^JOO mm Innx 7 tonnes coil fully' ' 
overhauled a nd in excellent condition . 
COMPLETE SUTriNG LINE, capadty 929 nn 
wide x 10 ton coil •' - * 

FARMER NORTON 18in WIDE CUT-TO- 
LENGTH LINE Max. capacity 15m x 10 s.w.g. ' 
RWF TW STAND WIRE FLATTENINO AND 
STRIP ROLLING UNE, 10in x8!n rolls x 
'5 hp perroll stand. Complete 'with edging 
rolls, turkh’ head, flaking and fixed recoiler, 
air gauging, etc Variable line speed 


0/75 ft/mln and 0/1,500 ft/min 
SLITTING LINES (2) 300 mm and 920 mm . . 

BAR AND UfiE REELING & STRAIGHTENING 
MACHINE by Platt Max. capacity 2n Bar • 
2.S0in tube - - : 

capacity 

8 BLOCK (400 mm) IN LINE* NON-SLIP WIRE 
DRAWING machine in excellent condition. 
0/2,000 ft/in variable speed, 10 h.p. per 
block (1968) 

SIX BLOCK (22in x 25 h.p.) IN UNE 
NON-SUP VARIABLE SPEED WIRE ' 
DRAWING MACHINE by Marshall Richard 

9 DIE 1^50 ft/min SUP TYPE ROD DRAWING 
MACHINE equipped with 3 speed 200 h.p. 
drive. 2Dhr^ Horizontal Draw Blocks 22in • 

• Vertical Colfecting Block and 1,000 lb '! 

Spooler. (Max. inlet 9 mm finishing. down 

. to 1.6 mrh. copper and aluminium) 

7, 9 and 17 ROLL FLATTENING AND v 
LEVELUNG MACHINES, 20rn, 36in,39In 
and 72In wide 

HYDRAU1C SCRAP BALING PRESS • ■ • 
by Fielding and Platt, 85 ton main ram 
pressure 

TYPE WOOF O NCI NN AD PLATE SHEAR 
max. capacity 1,250 mm x 25 mm MiPlate.i. 

complete with full range of spares 
No. 1 HCEYP SHEAR, max. capacity 50 mm 
' rounai 75Tmnx35 mm bar 400 mm x 10 mm 
. flats (spare shear blade) 

1974 FULLY AUTOMATED^COLD SAW 
by Noble & Lund with batch .control 
3 CV/X MASSEY FORGING HAMMER-; ~ 

pneumatic tingle blow- . . . 

36 Dra. HORIZONTAL BULL BLOCK < 
by Farmer Norton 75 H/P variable 

speed- drive 1 

TWO SPEED REVERSING ROLLING MILL ' 
equipped with 20in dia x 30in wide rolls. ' 

Twin recoilers and.350 hj>. drive - 
HERDIECKERHOFF 100 WK VACUUM 
HEAT TREATMENT FURNACE^obmplete *1 
with -H> cooling station, vacuum pump and 
temperature control cabinet' ' 

DRAWBENCH by' Platt, max. capacity '15 ton 
pull x 46 ft draw 

1972 ROTARY SWAGING. MACHINE by 

• Marshall Richards, available with 30 die - 
sets, max. capacity 74 mm bar, 57 mm tube ’ 

* MACHINE, K. ** 

hp ft/ mm 14i» diameter finishing 

block. 18% area reduction nee die' I. 1 : '' ' 

4,000 TON HYDRAULIC PRESS. Upstroke . , 

UPSET FORGING MACHINE 4bi dia 750 4n - 

w^SJSJ JMB* SSSSBUii. 

wSSJaS S^ 1 ^ Reconditioned 

Repositioned 

CINCINNATI CENTRELESS GRINDER. Excellent 

LINDNER JIG BORER, very accurate- 

1500 TON CLEARING D A PRESS Bed 180" x 96* 

200 TON VICKERS CLEARING PRESS 

Bed 36in x 40in Air Clutch & Brakes as new 

200 TON SCHULER HIGNSPEED^ PRESS 2D0 , Dm 

LUMSDEN GRINDER 36* dia. magneScdiuSt P 

UiMSDEN GRINDER 84" x.24* m«£ti?.SSck - 

HEfDCOPY LATHE 36" dia x SV ? HKSSSSl 

FISCHER COPY LATHE TYPE 18/150 namoned 

WIEDMAN TURRET PRESS TYPE BRA/41 « new 

BRYANT INTERNAL GRINDER 

ROTOF1N1SH BARRELLING UNIT. 36 Si ft ™b"Led 

CAZENEUVE LATHE Model 725^ 2S" dffx 3? V-f? 

NATIONAL COLD HEADERS 4" 

200 TON DEEP DRAWING PRESS # 

DEEMOOR HEAVY DUTY LATHE 38 dia x in 
CINCINNATI No. 3 HORIZONTAL MIL' ° *' 

VM CENTRE LATHE. 26" dia. x 14 ft 

BMBER & COLMAN 16-16 HOBBBL « « ew 
DRUMMOND COPY UTHE r 6"1/C Rerond 
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er Lorenz on the extensive process of consultation .which went into Washington’s proposals for reviving industrial innovation 

ation— U.S. business demands the President’s he] 


Htf ' A' FEW* weeks* time Presi- 
dent Carter - will -receive from 
the administrative machine in 
Washington . a. set of highly 
unusual policy proposals. Their 
purpose is important ' enough: 
how to revive industrial innova- 
tion in the United States, and 
thereby give a much-needed 
boost to wealth-creation and 
growth. 

Of additional significance for 
the future may be the way the 
proposals have been formulated. 
They have not, as- all too often 
in many Western countries, 
been dreamed up behind the 
scenes by an -ivefry-tower 
bureaucratic machine with the 
aid of a few tame outsiders. 
Instead, they have been care- 
fully thought out' in semi-public 
by an 'almost unprecedented 
process of extensive consulta- 
tion between government and 
the interested parties, including 
■over 500 fop company execu- 
tes. 

Unworkable 

. The businessmen’s many 
policy recommendations reflect 
an illuminating spectrum', of 
views on "such controversial 
topics as tax, government regula- 
tions and protectionism. Equally 
instructive has been the way 
that some of the more extreme 
and unworkable notions were 
abandoned as a result of a 
series of open debates with 
senior government officials. Nor 
was the learning process one- 
way: civil servants from various 
government departments seemed 
to become more aware of the 
need to consider the impact on 
industry of their decisions. 

Few of the European govern- 
ments and civil servants which 
are also desperately searching 
for ways to stimulate innovation 
— whether in the form of the 
ubiquitous microprocessor, or 
other forms of technology — have 
taken the trouble to consult half 
as thoroughly with the com- 
panies they are trying to help, 
and with the wider interest 
groups their measures will 
directly affect As a result their 
policies can only be less effec- 
. Live, in terms both of technical 
viability- and ■ ..political 

acceptability. ■■ . " ■ ' . ■ 

Washington’s process' of. 'con- 
sultation- has been under way 
almost continually since this 
time last year, when President 
Garter instigated what is called 
a “ Domestic Policy Review " on 
innovation, taking in the 
policies of the entire Federal 
Government, including 28 of its 
departments and agencies. 


This is the most comprehend 
sivc and highest-level U.S. 
investigation ever to be made 
into the subject, and the first 
to be- directly instigated by a 
President It owes its birthright 
to a 1977 report from the 
National Science Foundation, 
and ancillary evidence which 
showed that, while the overall 
level of; R and D in industry 
gave no obvious cause for con- 
cern, much of it was of an 
increasingly low-risk, short-term 
nature, geared - towards the 
improvement of existing pro- 
ducts and processes, rather than 
really new innovation. 

An obvious extra stimulus for 
a policy review was the head- 
long penetration of Japanese in- 
dustry into the U.S., particularly 
with colour TVs and other con- 
sumer electronics: reports of 
Japan’s massive R and D spend- 
ing in almost every sector of 
high technology, including com- 
puters, micro-electronics and 
chemicals, added to the Presi- 
dent's concern. 

Like many people before him 
with far more experience of 
technology. President Carter's 
conclusion was that his Govern- 
ment' must look at ways of 
encouraging more productive 
R and D. It needed his more 
far-seeing advisers, including 
those with industrial experience 
like Dr. Jordan J. Baruch, 
Assistant Secretary of Com- 
merce for Science and Tech- 
nology. to point out that R and 
D is just one part of the com- 
plex jigsaw of Industrial 
innovation. 

Properly defined, this covers 
“ the successful translation of an 
invention right through from 
idea to marketplace," to para- 
phrase one of the committees of 
businessmen which recently re- 
ported .to Dr.- Baruch, as co- 
ordinator of the Review. 

The subject ar&s Included in 
the Review underline the Presi- 
dent's acceptance of his advisers’ 
argument . that innovation, 
rather than just R and D, is the 
key problem. The areas range 
from the impact on innovation 
of economic! andMxade policy, to 
the .ability of innovative small 
■firms to secure adequate venture 
and . development “capital: and 
■to the_potentially u negative im- 
pacts’’ 1 . (a favourite "term 
throughout the Review's- paper- 
' work) of certain..' government 
.regulations, in areas as diverse 
- as patents, competition, and the 
controversial trio of. environ- 
ment, health "and safety.' 

One of "Dr., Baruch’s first 
steps was to seek the views of 
a cros&sectibn . of- company 
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executives, representing small, 
as well as large, companies in 
a wide range of industries. He 
expected a response from about 
70, but was quickly swamped by 
the requests-to-be-beard of 
about 550 ardent volunteers. 

It speaks volumes fur 
American industry's awareness 
of the importance of innovation 
that a large proportion of the 
applicants were chief executives 
and top general managers, 
rather than research or tech- 
nology specialists. 

UK Cabinet 

In Europe, some of Dr. 
Baruch’s counterparts have 
been less fortunate. This is 
particularly true of Britain, 
where the Cabinet Office and 
the Department of Industry, 
prime movers of the UK's 
current series of electronics and 
innovation studies, have had to 
direct much of their attention 
at simply educating top manage- 
ment into realising that innova- 
tion is crucial to the survival of 
British industry. 

In such a difficult environ- 
ment, it is not surprising that 
Britain's- Cabinet Office, in 
particular, has felt forced to 
rely largely on scientists, rather 
than general managers, for its 
advice from industry about how 
government might best stimu- 
late innovation. But the relative 
effectiveness of 1 its proposals 
may suffer as a result. 

In the U.S.. over a third of the 
120 businessment selected to sit 
on one of seven advisory sub- 
mittees — eacti covering a 
different policy area— could be 
termed " genera! managers" 
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THE DECLINE in small firms* 
capital-raising shown in the 
graph is “catastrophic,” 
1 according to several of the 
. Policy Review's subcommit- 
tees. But, says the Patent 
group, the trend also extends 
to other sources of small busi- 
ness finance, such as specialist 
venture capital institutions 
and Individuals’ high-risk in- 
vestments. 

Another set of statistics 
cited by the sub-committees 
suggests that companies 
founded between 1971 and 
1975 were able to raise only 
half as ranch equity capital, on 
average, as firms founded be- 
tween 1966 and 1970. As a 
result, firms founded in the 


more recent period had a 
debt-to-equity ratio of more 
than 2:1, compared with the 
more secure 1:1 ratio that had 
prevailed for the previous 15 
years. 

Many of the alleged reasons 
for these trends are reported 
elsewhere on this page. Two 
of the factors emphasised by 
the Economic and Trade 
Policy group are: the Increase 
in capital gains tax since 1969. 
“that has nearly destroyed 
the incentive for investors in 
high- risk innovative ven- 
tures": and the way large 
pension funds have limited 
their Investment in entrepre- 
neurial. high-risk small busi- 
nesses. 


but there were many more 'of 
them among the “ outer circle." 
of 430 (the balance of tbe 550 
applicants) who agreed to check 
and comment on the findings 
and recommendations ' of the 
sub-committees. 

The businessmen’s efforts 
were flanked by two further 
advisory sub-committees, repre- 
senting trade unions and the 
“ public interest ” (consumer 
and community groups). Dr 
Baruch has also been able to 
call on the advice of a group 
of distinguished academics. 

By European standards, the 
unions’ contribution was both 
sparse (their report was 
extremely short) and moderate 
(except on trade policy). More 
surprising was the lack of 
stridency of the *' public 
interest" group; there was little 
hint of the anti-technology 
thread which normally charac- 
terises public debate in the U.S. 

At first sight the 500 pages' of 
analysis and proposals by the 
seven groups of businessmen 
seem oddly familiar to an obser- 
ver of tbe current discussion in 
Europe on how to improve 
industry’s design and innova- 
tion, and bow to improve 
incentives for industry .in 
general and small firms in 
particular. 

Over the past few years, a 
series of reports has compared 
the shortcomings of European 
industry with the supposed 
model of entrepreneurship and 
innovation in the U.S. Time and 
time again, we have been told 
that the enviable U.S. tax 
system encourages wealthy 
private individuals to risk their 
fortunes by financing new firms, 


which then generate new inno- 
vations, wealth and jobs. 

Nor are the claimed benefits 
confined to small firms: in con- 
trast with Europe, we are told 
that the average . executive of 
even a large U.S. corporation is 
prepared to take the risks so 
necessary for successful innova- 
tion. 

Yet statement after statement 
from the U.S. businessmen in 
their repurts five months ago 
might have come from their 
downtrodden counterparts on 
this side of the Atlantic. 

Take just five main points. 
The subcommittee on Federal 
Procurement Policy argued 
that: 

• ** There is no greater con- 
straint to technology in America 
than (the) . . . shortage of 
investment capital for innova- 
tive small businesses.” The 
only way out, it said, was for: 
0 " Tax reform that removes 
penalties for entrepreneurial 
capital investment." An allied 
complaint came from the sub- 
committee on Economic and 
Trade Policy that: 

0 "Inflation has . . . meant 
that the cost of capital - has 
reached all-time highs, acting as 
a deterrent to capital spending 
by ail corporations, large and 
small. This condition contrasts 
with the lower costs of capital 
available in both Japan and 
Germany." The U.S. must be 
extracted from this situation, 
of increasing risk and falling 
reward. But there must be 
a recognition that general 
measures are more effective 
than: 

• "Specific programmes that 
are. more narrowly based . . . 


(which) are. In the end, just 
so much tinkering." Almost 
every sub-committee demanded 
point five, using terms like: 

0 “ Slow down the pace of new 
government regulations, or at 
least consider more carefully, 
before they are introduced, how 
they will impact on industry 
and the economy." 

Such demands could have 
been mqde by several of the 
employers' associations in 
Europe, particularly in Britain. 
But this does not mean that the 
Americans are crying wolf. It 
is all a question of degree. 

Just because Europeans con- 
tinue to look witb envy at the 
U.S. tax system and the trans- 
atlantic economic environment 
there is no reason why »the 
Americans should not be justi- 
fied in trying to improve things. 
This is especially true if 
Europe's view of the U.S. os the 
entrepreneur’s "promised land” 
has become outdated in the past 
10 years. 


Inflation 


Evidence from several of the 
subcommittees argued, in effect 
that tills was the case, and not 
only because inflation has dis- 
couraged companies from taking 
risks. The most succinct argu- 
ment came from the Procure- 
ment group, chaired by -the 
redout able “ Tom " Paine, 
former research chief of U.S. 
General Electric, now head of 
Northrop Corporation, the aero- 
space manufacturer, and a past 
master in government lobbying. 

Thanks to inflation and the 
increasing cost of compliance 
with government regulations. 


venture capital requirements 
were greater than ever before, 
the group argued.* But since 
1970, risk capital of all kinds— 
both start-up and expansion— 
bad become scarce, thanks to 
“ an array of federal policy 
decisions, particularly in -the 
excessive tax on capita] gains.” 

Evidence of this damaging 
dearth of investment capital, is 
show in the illustration. That 
the shortage was caused by 
much more than just economic 
recession is illustrated by the 
procurement group's argument 
that, while the money raised by 
all corporations in the public 
securities market increased by 
half between 1972 and 1975. 
the amount raised • by small 
firms of less than $5 in net worth 
fell from almost $lbn to only 
$16m- 

. Picking up the theme of a 
1977 report * by the Joint 
Economic Committee of the U.S. 
C ong ress, several of the Review 
subcommittees argued that 
these, and other, problems could 
only be satisfactorily solved if 
the entire basis of the U.S. tax 
system was 1 changed, in order 
to encourage savings and invest- 
ment in industry, as opposed to 
personal expenditure. That Is 
no small demand, even if it 
would be a less mountainous 
task than in some European 
countries, especially the UK 

Among the measures sug- 
gested for established U.S. com- 
panies were more attractive 
depreciation provisions, allow- 
ing the more rapid recovery of 
capital. There were also 
several suggestions for boosting 
individual savings, and stimu- 
lating their investment in new, 
technology-based firms. More 
than once, the point was made 
that tax incentives which can 
encourage innovation in a large 
or medium-sized company are 
often irrelevant to small com- 
panies: in other words, that 
twin sets of measures are 
needed. 

By now it will be obvious 
that many of the businessmen’s 
proposals were far too broad to 
be seen just in the context of 
Washington’s innovation poliev. 
This is one of the factors which 
have helped Dr. Baruch and the 
seven inter-departmental teams 
of civil servants sift the 150 
recommendations and produce a 
manageable number (about 45). 
These have since been costed 
by the Office of Management 
and Budget and commented on 
by the agencies that would be 
affected. 

Another part of the filtering 
process was the series of seven 


one-day symposia, held jn 
January on each of the Review's 
subject areas. Each was 
attended by representatives 
from industry, trade unions, 
academia and the "public in- 
terest" groups, as well as the 
relevant representatives from 
the govenment's own teams.;'. 

Some of the businessmens 
more extreme propospals appear 
to have been laid to rest ■in 
the course of these discussions. 
For example, the sub-committee 
on Industry Structure and Com- 
petition had suggested t hat, in 
certain circumstances, prate c- 
tinnist measures should - be 
taken against products from 
some foreign firms, whereas Dr. 
Baruch has insisted throughout 
the Review that such measures 
could not be countenanced. Nor, 
for that matter, he has arg ued , 
was there any evidence that 
they would help U.S. innovation, 
rather the contrary. 

The Competition group’s 
demands for a radical change 
in U.S. anti-trust laws also seem 
to have fallen by the wayside 
during the discussions, though 
some of the government repre- 
sentatives were Impressed by 
evidence that some of the anti- 
trust laws may harm innovation. 

Dissidents 

All in all, the lengthy sym- 
posium procedure seems to have 
been seen by many uf the par- 
ticipants. especially from in- ' 
dustry and government, as a 
valuable and mutual education 
process, rather than just a tiring 
exercise in public relations; 
though there will be dissidents 
among the trade unionists, who 
had complained of insufficient 
time in preparing their advisory 
report. 

Among the many other speci- 
fic points of consensus at the 
symposia were that industrial 
innovation might be consider- 
ably enhanced by an increase" hi 
the *' lead time " between the 
announcement of and introduc- 
tion of environmental and other 
regulations. 

With many such proposals in 
his portfolio,. Dr. Baruch can 
confidently claim that more than 
half the imminent recommenda- 
tions to President Carter will 
cost -the government nothing-^-a 
healthy advantage when some of 
the proposals may be for tax 
■incentives, and when the Presi- 
dent is. under intense pressure 
to cut public spending. 

0 Dr. Carrick's column bn 
Executive Health will be pub- 
lished on Wednesday. 
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In just 2Vi years, the new London Centre for the National 
Westminster Management Services Division has been built 
by Higgs and Hill on a 5 acre site just north of Tower Bridge. 
Excavation work commenced in January 1976 and yet the 
Centre was fully operational by the end of 1978, custom-built 
to meet the Bank'S specific needs. A wealth of sophisticated 
services and equipment, and the operating staff, fill the 
multi-level building - an area of 550,000 sq. ft fe 

accommodating Bob's computers, Jeff's data - jSl. I 
processing equipment and automatic credit w 
clearing machines. There are restaurants 
open 24 hours a day for Martin and his fth^' 

colleagues. The whole establishment . 
provides a stimulating and pleasant working A 

environment - for Roy's and Jenny’s 0 & M and • 1 

Catering Departments as well as for all the others; about 
5,500 people in ail. 

The management and construction of this vast project 
involved placing 50,000 cubic metres of concrete and 5,600 
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HIGGS AND HILL 


“A better way to build” 




tonnes of reinforcement to complete the structural frame in 
underi2 months within a turnover which, in the first two 

years, exceeded £38 million. 

Higgs and Hill are leading the building industry in other 
ways too. For example we off era Management Fee 
Service method of working, which places 
the weight of responsibility for your project 
■ i upon the ex P ert team °F the design 

J professionals and us. Detailed planning, 

|jX programming and monitoring, and thorough 
evaluation of subcontractors a nd suppliers is 
1 " fundamental, vou quickly benefit by the identification 

|/of avoidable costs and the application of accurate financial 
controls'; and you can readily forecast the full construction 
. commitment in terms of time and cost before building 
commences, thus clearly establishing the viability of the 

project from the outset. 

• There's more. For the full story, write or 'phone for the. 

Higgs and Hill Management Fee Service brochure. 


Higgs and Hill Limited 

Crown House, Kingston Road, New Malden, Surrey KT3 55T 
Telephone: 01-942 8921 Telex: 28345 
UK: Leeds. Coventry, Bristol, Manchester, Bath and Falkirk 
Overseas: France, Bahrain, Egypt, Qatar and Trinidad 
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LOMBARD 



at 


the IMF 


BY JUREK MARTIN IN WASHINGTON 

IT IS very hard not to feel cost of living awards: the U.S. 
sorry for 'll. Jacques De Treasury both because it feels 
Larosiere Du Champfeu. By all pay scales are high enough and 
accounts a serious and com- because it fears that if it sanc- 
petent man, he has been manag- tioned an increase Congress 
ing director of the International would react by slashing aid 
Monetary Fund for almost 
WSctiy a year now during a 
Period of significant uncertainty 
fdi* the world economy. Yet, far 
frtim exercising his most sensi- 
tive position in a manner which 
he 1 would have liked, he has had 
id devote an inordinate amount 
oT-time to what is, in the real 
world, a picayune problem: to 
Whit , the amount of money that 
EHF economists, analysts, secre- 
taries and guards get paid and 
how they receive it 


.Luxury 


-'There is a fair chance that 
at the end of this month, the 
1,500 strong professional staff 
at 'the IMF will be on strike. 
They may be joined by their 
colleagues at the much larger, 
though less militant sister 
organisation across 19th St, 
the World Bank. Nothing like 
this will ever have happened 
before in the 33-year history of 
the institutions. Indeed for 
those accustomed, with some 
justification, to view inter- 
national civil servants as living 
in the lap of tax-free luxury — 
in' this case in the elegant and 
affluent environs of Washing- 
ton— the whole affair takes on 
a-faintiy ludicrous air. 



appropriations (this last point 
worries the World Bank heir- 
archy as well). 

The Europeans (but not the 
British) and the Japanese argue 
that it is impossible to hire 
good quality expatriates at 
present salaries: a Byzantine 
report, dense even by the 
standards of the OIF's own 
dubious literacy, drawn up by 
the aptly named Mr. Kafka tried 
to reconcile the differences, but 
was greeted by all except the 
U.S. Treasury with hostility or 
confusion. M. Dc Larosiere tried 
to improve on Kafka, but ran 
into a German stone wall on his 
own board: and so it goes on, 
endlessly. 

It would all be, indeed laugh- 
ably Kafkaesque but for the fact 
that the IMF has an awful lot 
on its plate at present: such as 
preparing the potentially far 
reaching substitution account 
analysis before the annual meet- 
ing in September, contemplat- 
ing repayment of $lbn raised 
under the general arrange- 
ments to borrow as part of last 
November's dollar package, deli- 
cate negotiations with a number 
of countries, above all Turkey, 
putting to effective use new 
funds such as the Witteveen 
facility, .closely watching 
national exchange rate policies, 
and so on. 

Yet work on such subjects is 
being seriously impaired by con- 
suming debates on such earth 
shattering subjects as compara- 
tor pay scales, dollar devalua- 
tion and repatriation allowances. 
M. De Larosiere has given his 
board two weeks' to' iron out 
tbeir intramural differences but 
has also in , effect appealed to 
national governments to impose 
a political solution. He is also 
letting it be known that his 
patience is close to an end. 


Di*rpmite 


M. Jacques De Larosiere 
'• ; Du Champfeu 

The details of the dispute are 
•by now so complex that a maga- 
zine, let alone a newspaper, 
.would be pushed to do them 
justice in the space available. In- 
.evitably, all the parties have 
some sort of case: the staff on 
the grounds that it has not re- 
ceived a real pay increase in 
.more than six years except for 


It is about time he was given 
the necessary support — from all 
the parties. It is indeed a 
serious matter to use the IMF 
as a tool in a political game (as 
happened, for example, in the 
case of Nicaragua last year), but 
it is an entirely different '.thing 
to use it as a football pitch 
for kicking around petty inter- 
national and parochial griev- 
ances, the resolution of which 
has no lesson at all for the 
world at large. Unless, of 
course, von arsrue that bringing 
the IMF itself into disrepute 
would be beneficial to the inter- 
national community. This is a 
consequence which does not 
seem to have 'dawned on any- 
body but -jJCDe Larosiere. 


Plethora of lawyers at the helm 


Financial Times Monday May 14 197? 



his immediate predecessor was, earnings, so inadequate is the 

as was Lord Gardiner during pay at £18.675. There will cer- 

fhe Labour '.administration of - tainly be renewed pleas to the 

1964-1970, Had' it . not been in Chancellor to do something to 

has taken ' office under Mrs. 1975 for the strong. anti-lawyer relieve the ■_ plight of the 

Thatcher. If lawyers have: lobby within the parhamentary flourishing “silk.'’ with a uttie 

always had a powerful voice in .Labour Party and some un- more hope of success than has 

sympathetic noises from non- been experienced in the recent 
lawyers in Sir.. Harold Wilson’s past . , r 

cabinet, the, legal, profession Another complaint from tbe 
might have, been spared the lawyers has been over their in- 
Royal Coiraniseion . on Legal elusion in VAT. instead of being 
Services, which is due to report 
this summer.' If that weighty 


NO ADMINISTRATION' jn 
recent times has been so 
studded with members of the 
legal profession as the one that 


the corridors of power, they 
now have- a "plethora of spokes- 
men at the very helm of govern- 
ment 

If is not just that the Prime 
Minister herself is a barrister 
who had a short flirtation with 


actions in the courts. The 
profession's antipathy to tne 
closed shop (although it 
operates a Sind of closed shop 


the Conservative Government 
follow the line of more open 
government? There are indica- 
tions that at least Section 2 of 


Heath; G oyg i gn ept ted con- 
sider renewal in 2972 it; did so 
hesitantly, and then only for 
two years./ . Affhaagh ■» Lord 


zero-rated. When the Chan- tary. He is a solicitor, but wen 


?or";7rv=don to the profession) the Official Secrets Act— that . Haflsham has_ shown_ a strong 
v-ill 5so"be aired in ministerial catch-all provision against any 
circles (Vote hereafter about unauthorised disclosure of 

SE? ^'ornv woic.) official information-will be re- .may, not- be -so keen, and even 

The legal circle is rounded off placed by something less 
bv The Prime Minister’s Draconian. But there will be 
appointment of Mr. Ian Gow as no leaning towards^ freedom of 
her parliamentary private secre- information legislation* 


the.' tax bar in tbe 1950s. but document (in -volume,. If not in 


there- are ;no fewer than 
five . Queen’s Counsel holding 
ministerial posts, two of them 
in Cabinet. Sir Geoffrey Howe 
is the first practising barrister 
to become .Chancellor of the 
Exchequer since Sir Stafford 


content) drops like a dull thud 
on ministers*, desks that will be 
a sure sign of the iawyeriy 
strength in- the new government. 

The three other QCs, all of 
whom have been engaged in 
legal practice while pursuing 


THE WEEK IN THE 

BY JUSTINIAN 


COURTS 


Cripps - (the late Reginald, their political careers on the 


Handling was a barrister.. but 
never practised). The second 
QC, Mr. Marie Carlisle, as 
Secretary of State for Educa- 
tion, and three other non- 
practising lawyers will doubt- 
less give the legal profession 
considerable edge' in Cabinet 
Both Sir Ian Gllmour and 
Mr. Patrick Jenkin dabbled at 
the law in the 1950s (the 
latter emulated bis leader by 
practising in- the field of taxa- 
tion) but left for greener 
pastures in days when the early 
years of practice at the Bar 
was unlucrative. Mr. St John 
Stevas taught law at London 
University before moving on to 
publishing and politics. 

Lord ' Hailsham, wbo returns 
to the Woolsack, will not be the 
lone, legal voice in Cabinet that 


back benches, are neatly spread 
around the departments of 
government Mr. Peter Rees, a 


taxation expert, is appropriately r", 

a -itiranr minietar of Mia T3X- 


celior comes to raise the level 
of VAT, will he also look sympa- 
thetically upon the profession’s 
desire to be excluded from the 


a junior .. minister at the 
Treaauy...'Ever since the Bar 
lost its exemption from taxation 
on . post-cessation receipts — 
which meant that on appoint- 
ment to the Bench many took 
away with them, nut axed income 
of their last years at the Bar, 
occasionally amounting to six 
figures — barristers have smarted 
under a sense of professional 
grievance. Hie cry of anguish 
has not altogether been un- 
justified. Some recently 
appointed High Court judges 
have had to -sell -their homes 
and move into cheaper accom- 
modation to pay the burden- 
some income tax on their high 


Another bone of contention 
among practising barristers ana 
solicitors is the pegging o* 
criminal legal aid at the -19 u 
level. The Home Office has not 
shown itself very receptive to 
claims for increased fees, but 
with Mr. Leon Brittan, now a 
junior Minister, tbe case for 
enhanced fees may strike a less 
discordant note. The fifth QC, 
Mr. Patrick Mayhew, is a junior 
minister at the Department of 
Employment. He will no doubt 
reflect the lawyer's approach to 
trade union law and add impe- 
tus to threatened curtailment of 
trade union immunity from 


disposed towards the other side 
of ihe profession. “Le droit a 
ses epoques,” Pascal wrote. 
And indeed the law has its 
epochs of ebb and Sow. If the 
law and those that practise it 
feel that they have experienced 
a flood season these last few 
years, the ebb tide of non-inter- 
vention by government in legal 
institutions is upon us. Tbe 
lawyers will be able to crawl 
back into tbeir professional 
cocoon secure in the knowledge 
that the time of anxiety and 
apprehension is over. 


The trickiest immediate prob- 
lem concerns . three current 
applications before the Euro- 
pean Commission on Human 
Rights brought by employees 
contending that the closed shop 
violates freedom of association, 
on the footing that the positive 
freedom includes the right not 
to be made to associate. The 
Labour Government stoutly 
Tn a in fftiffi Ari . at . a Strasbourg 
tioaring that the closed shop did 
not violate the European Con- 
vention of Human Rights. Will 
the new administration adopt 
the same stance in Strasbourg, 
while it legislates at home to 
introduce a conscientious. objec- 
tion clause to the provision for 
a closed- shop in the present 
industrial relations law? There 
may be some embarrassment at 
such a schizoid posture. 

And then there is the new 
administration’s attitude to the 
European Convention generally. 


Tradition is redolent in the .... 
law. And the new Government The right of the individual' to 
will do nothing to disturb the petition the Commission comes 


traditional approach. More in- 
teresting will be its attitude to 
some of the legal problems it 
has inherited. Will, for example. 


up for renewal shortly (the 
Labour Government renewed it 
for five years shortly after tak- 
ing office in 1974). When the 


-less keen' to :bave a buncb pf 
European lawyers determine 
tbe validity of our laws.- 
The legal tide may be ebbing, 
but in the. process there are. 
many problems that will be in- 
conveniently swept up on the 
political beach. — / . 

‘Beachcomber* 
of the :: 
Express dies 

JOHN - BINGHAM.' MORTON, 
better known as Beach- 
comber" of the Daily Express, 
has died aged 85. He waaknown 
to generations . of . Express 
readers for the column 11 By The 
Way,” which he produced 
weekly without fafl-forSZ y**& 
He was acknowledged as a father 
of modern British humour. 

Tfis famous fictional duzadns 
included JProdnose, representa- 
tive of the Brinsh public, Rusti- 
guzzi, a formidable female opera 
star, Dr. Smart-Allick, head- 
master of Narkover School, and 
Dr. Strabismus of Utrecht Y- 
The son of Edward Morton, a 
journalist and dramatist,- J. B. 
Morton joined tbe Extwess' in 
1922 as a reporter. / 


Queen’s colt a Derby prospect 
after triumph oyer Halyudh 


THE PROSPECT of a bicenten- be a terrific^ horse next year. 


nial Derby victory for the 
Queen sprang very much into 
life on Saturday with Milford’s 
Ladbrake Ungfield Trial 
victory. The royal colt is now 
a 10-1 chance with most , firms 
for June 6. 

Although some wHl argue 
that Milford’s victory over 


RACING 

BY DOMINIC WIGAN 


40-1 chance Halyudh on heavy 
■ground means little in terms of 
a pointer to Epsom the West 
Us ley colt could do no more 
than win as he pleased. Further- 
more, tbe style in which he 
quickened from the foot of the 
hiU into the home straight gave 
a dear Indication that he 
possesses that invaluable asset, 
a turn of foot 
One man as pleased as any- 
one at the victory and -the man- 
ner In which it was achieved 
was Lord Porchester, the 
Queen’s racing jnanager, who 
said: “Joe Mercer was really 
impressed. He said Milford will 


Although it could be inter- 
preted that Mercer feels 
Milford needs time and may 
not be at his best until next 
year, I suspect that he already 
rates the three-year-old a high- 
class performer. Backward or 
not tiie Queen's colt could 
already be up to winning a 
Derby for which no intended 
runner has as yet staked an 
outstanding - claim to clear 
favouritism. 

Another. Derby prospect in 
action at Lingfield was New 
Berry and he, too, gave hopes 
of a bold showing at Epsom. 

Always well in command the 
Seven Barrows colt came home 
on a tight rein to land the 
Wheelers Big FMh Stakes in 
which another West Hsley repre- 


sentative, Buttress, could do no 
more than plug on at one pace. 

New Berry had previously put 
two lengths between himself 
and Blue Patrol in Sandown's 
Tudor Stakes. His Derby odds 
are down to 33-1 from 50-1. 

Lester Piggott is seldom seen 
night racing in Britain nowadays 
and a good many punters will 
be following him “ blind " at 
Windsor tonight where the nine 
times champion has a fine 
record. I expect Piggott to take 
the opening and closing events 
here with Charming Native and 
Kimbolton. 

WINDSOR 

6.15-— Charming Native*** 

6.40 — Yukon Flash 

7.35— Miss Suki 

8.05 — Crews Hill’ 

8.35— Kimbolton** 


Museum gallery completed 


■Work on the new gallery of 
living marine invertebrates at 
the Natural History Museum is 
complete. The new gallery 
houses specimens, drawings and 
colour photographs of a variety 
of marine organisms, including 
sponges, jellyfish, lobsters and 
squid. . 


There is a lifesize model of 
a giant squid at the entrance 
and a special exhibition looks 
at the uses that have been 
made of marine shells. 

The museum is open from 
10.0048.00, Monday to Satur- 
day and from 14.3048.00 on 
Sundays. 



t Indicates programmes in 
black and white. 

' BBC 1 

, 6.40 am Patterns of Inequality. 
7-30 Maths— Lagraaqe's Theorem. 
'£P8 . Schools, 10.45 You an 


Me. 1L0O-1I.42 Schools. 12.45 
News. LOO Pebble MilL 1.45 Over 
the Moon. 241 Schools. 3.15 Songs 
of Praise. £55 Play School: 430 
Cheggers Plays Pop.' 440 Baggy 
Pants. 5.00 John Craven’s News- 
round 5.05 Bine Peter. ■ 5.35 
Paddington. 

5.40 News. 

5J>5 Nationwide (London and 
South-east only). 

6.20 Nationwide, 

655 Ask the Family. . 


7.20 The. Dukes of Hazard LOO News. ‘ li30 Treasures in 

8JL0 Panorama. ... Store. 2L00 After Noon Plus. 220 

9.00 News. This Year Next Year. 450 Clap- 

955 Film: “The Secrets of perboard 445 The Boy Merlin. 

'"*• — Hungry — *•” 


: F.T. CROSSWORD PUZZLE No. 3,970 



ACROSS 


, 1 Girl in the pink (7) 

'£ Died in hat of Shakespea 
"V; , .7 murderer (7). . . 

','irtf Blunders. . they say, and 
hooks (5) 

1# Discover bow to start sxnok- 
ing with no return (5, 4) 

Jl Fear of' playwright taking 
rT the lolly (9) 

:T2 They are newiy employed to 
renovate in part (5) 
il3 Shelter church offers old 
-■" " doctor (5) 

.15 Usual state of revolution on 
fX my trail (9) 

Jl8, Indifferent to the best 
beauty preparation (4, 5) 

'19 Left end of church to slip 
(5) 

;Sl Like writer in Poplar (5) 
.:23' With speed that 7d stamp 
T"” cannot provide (4, 5) 

%5 Phoney split in political 
dogma (5, 4) 

'ZB That d — relative does 

, intimidate (5) 

'27 About turn jn live remains 
(7> 


3 Piece between steps of high 
flyer (5) . 

4 Flirting with key union (9) 

5 Tune in secretly to the 

■ French instrument (5) 

6 Drop in level of river could 
be source of power (9) 

7 Bloomer made by French 
detective (5) 

8 Fugitive article found In 
middle of airstrip (7) .. 

14 Sort of carriage -newsman 

/ overworked (9) 

15 .Beef > .obtained by strange 

afterthought on hard wood 
(4, 5) 

17 Tax on Yorkshire -flower 

•' fraud (9) - ' 

18 Appreciative ' member " of 
audience could' ring a bell 

. ( 7 ) . . 

20 Build Ledbury first and last 
straight up (7) 

22 Capital with which to get 
plastered (5) 

23 Attitude I enter with com- 
posure. (5) 


Three Hungry Wives 
starring James Franciscos. 

ZL00 Tonight. 

1L40 Weather/Regional news 

■ All regions as BBC1 except at 
the following times: . . 

Scotland— 555-650 pm Report- 
ing Scotland. 1L40 News- and 
Weather for Scotland. 

Wales — L45-2.00 pm Pfia Pal a. 

5-55650 Wales Today. 6-55-750 
Heddiw. 11.40 News and Weather 
for Wales. 

Northern Ireland— 3-53-3.55 pm 

Northern Ireland News. 555-650 . 

Scene Around Six. 1L40 News ' i jg pfn News, zoo Hbu«- 
and Weather 1 for Northern 'party. tzS'Filmr' Crook* and Coronets 
Ireland -starrlngi Tofljr Savalas. 5.15 University 

ixciauu. Challenge- , 600 About , Anglia. . 10.30 

England — 568650 pm Look Film;' Fear Ng .Evil, starring . Louis 


5.15 Batman: 

5.45 New p. 

6.00 . Thames At Six. 

655 Crossroads. 

7.00 Lihgalongamax. 

750 Coronation Street. 

8.00 Chalk and Cheese. 

. 850 Wqrld in Action. 

950 Turtle’s Progress. 

10.00 News. 

1050 Stiletto (film) with Alex 
.Cord. 

1350 am Close: Olivier. Maguire 
reads from Milton 
“ Paradise Lost" 

ANGLIA. 


Nemo. 5.1S Crossroads. 8.00 Granada 
Reports. 030 Happy Days. H>-30 
Reports Politics. 11-00 Film: ’'Vampire 
Circus” with Adrienne Com. 

HTV 

1-20 pm Report West. 1.25 Report 
Wales. 5.1S Captain Nemo.- 530 Cross- 
roads. 6X0 Report West. 6-22 Report 
Wales. 10.35 Film: The Buttercup 
Chain with Hywal Bennett. 

HTV Cymru/Walaa— As HTV General 
Service except 150-1.25 Penawdau 
Nawyddion. 2.00-2.25 Hemdden. 2-2S- 
3 JO A tor Noon Phis. 6.00-6.22 Y Dydd. 
8.3O-9.0O Yr Wythnos. 

HTV West— As HTV General Service 
except 130-1.30 Report West- 6.22- 
7.00 Report West. 


SCOTTISH 


pm 

East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlan ds Today' (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South-west (Plymouth). 

BBC 2 

6:40-755 am Open University. 

1 LOO-11 55 Play School. 

450 Open University. 

-655 Horseback. 

,..750 Cameo..- .. . \ .. 

750 New& - - - 

7.40 Ten Years of Yesterday’s 
• Witness. • ‘ * 

8.10 The Waltons. 

9.00 Sing Country. 

9.40 Horizon. 

1Q50 Independence for the 
. Independents? . 

1L20 Return CaH to Brass 
Tacks. 

1150 News. 

1X45 Haute DixekL 


LONDON 

950 am Schools. 12.00 Chorlton 
and the Wheelies. 12.10 pm 
Pipkins. 1250 The Cedar .Tree. 


Jourdan.- ■'li.TS ani -Living and Growing. 

ATV 

120 pm ATV Nowadesk. 5.15 Give 
Us A Clue. 6 DO ATV Today. 1050 
Laft,. Right and Cantra. 11.00 Doctors* 
Private Uvea (film) starring John 
Gavin. 

BORDER 

120 pm Border News. 2.00 House- 
party. 2.2S Kiss The Girts And Make 
-Them Die (Rim) with Dorothy Proving. 
5.15 University Challenge. CLOO Look- 
a round- 6.20 The Sound of . . . Ricki 
Lee. 10 JO Frenzy (Hitchcock film), with 
Jan Finch. 

' CHANNEL , - ' V- 

1.18 pm Channel News. 225 
Dangerous When Wet (film) with 
Fernando Lamaa, 5.15 Onivarsity 
Challenge. 6.00 Channel News. 6.10 
Untamed World. 10J28 Channel News. 
10.35 Catch *79. 11.05 Tllm: Tales of 
Terror with Vincent Price. 12AO am 
News and weather in French. 

GRAMPIAN 

920 am First ' Thing. 120 'pm 
Grampian News. 5.15 Unhraraity 
Challenge- BUM Grampian Today. 6.05 
The Electric Theatre Show. 1020 Film: 
"Freniy" starring Jon Finch. 12- TO am ■ 
Reflections. 12.15 Grampian Headlines. 

GRANADA 

1-20 pm Cartacn. 225 “111 Name 
Only" (film) with Michael Callan. 3JS0 
Window , pn the World. 5.10 Captain 


1-S pm News and Road and 
Weather. f2-25 Lord Love A Duck 
(fttffl) with Roddy McDowell. 5.15 Pop- 
eye. 5J20 Crossroads. 6.00 Scotland 
Today. 620 Crime desk. 8 JO Wilkie 
in Winter. 1020 Late Call. 10.35 
McCloud. - - 

SOUTHERN 

1J20 pm Southern News. 2.00 House- 
party. 2.26 The Gift Horae (film) 
-starring Travord Howard. 6.15 Betty 
Roop. 5.20 Crossroads. 6.00 Day by 
Day. 10-30 Southern News. 10.35 
invasion Road. 11.05 Fireside Theatre. 
12.00 Farm Prog rasa. 

TYNE TEES 

9-25 am The Good Word. 1.20 pro 
North Eaat News. Z.25 Film: "Queen oi 
the Stardust Ballroom” starring 
Maureen Stapleton. 4.15 Cartoon. 5.15 
University Challenge. 6.00 Northern 
Lite. 10J0 Behind the Bow Tiaa. 11-00 
The Lovers. 12.40 ant EpHogue. 

ULSTER 

. IJjO pm Lunchtime. 2.25-Tho Shape 
of Things. Z-50 The Friends of Man. 
4.18 Ulster News. 5.15 Cartoon. 5J» 
Crossroad a. 6.00 Good Evening Ulster. 
1030 Three for Europe. 11.00 Police 
Woman. 11.5B Bedtime. 

WESTWARD 

12-Z7 pm Gua Honey bun. 1J» West- 
mrra News. 2-26 Dangaroua Whan Wet 
(JHm) 'starring Fernando Lamas.. 6.15 
University Challenge. 6100 Westward 
Diary. _1032 Waatward. News. 1036 
Catch T9. 11.05 Film: Tales ol Terror 
starring Vincent Price. 12J0 am Faith 
for Life. 

YORKSHIRE 

1 JO pm Cjlundar News. Z2S Queen 
of the Stardust “ “ 
n f 

University Challen 
1030 Sanderson .. 

Case for the. Defence.. 


_ . Ballroom (film) with 

Maureen Stapleton. 4.15 Certoon. 6.15 
Challenge. 6.00 Calendar, 
of York Races. 11 DO 


J28 Dirty work for Jack on rail- 24 Off with' its head was easier 
way (7) D0WN said than done (5) 

" 1 Enchanting to read wise The solution of lost Saturday’s 
men on state of America'!?) jirize puzrie will be ptAlished 
Gave up driving in mili tary .with names of winners next 
manoeuvre (4, 5) Saturday. 


RADIO 1 

(S) Stanaophonlc broadcast 
^Medium w 


5.00 am As Radio 2. 6.00 Paul 

Burnett. 9.00 Slnran Bates. 11J31 Peter 
Powell. 2.00 pm Tony Blackburn. 431 
Kid Jensen. 7yd0 Stayin' Alive. . SJJO 
Andy Peebles. 9.50 News boat. 10-00 
John Peel (5). 12.00-5.00 am Aa Radio 
2 . - i 


"RADIO '2 

5.00 am News Summary; weather 
5.02 David Allan (S). 7.32 Terry Wogen 
(SI. 10.03 Jimmy Young (S). 
12-15 pm Waggoners' Walk. 12.30 Pale 
Murray's Open ' House (S). 230 David 
Hamilton (S). 4J0 Waggoners' Walk. 
4.A5 Sports Desk. 4J50 John Duon.(S). 
646 Sports Desk. 7.02 Music from the 
Movies (S). 730 Sports Desk. 733 

II. 9.1 


-Symphony Orchastra Concert, -part 1: 
Box, Brown (S).. . 12.00 In Short. 
12.10 pm Concert pan 2 : Liszt. 
Stravinsky (S). 1.00 News. 1.06 BBC 
ime Cone 


zins. 530 Shipping forecast. 5.55 

■ — G.OC 

7.00 News. 


Lunchtime 

Organ ^JS). 2.40 Matinee^Musicaie (S). 


incert^S). 2.00 Music, tor 
L40 Matin* 

Records; Bach, KodBlj 

. J 8 

S) 


Weather; programme news. 6.00 News. 

“irklss Way (SJ. 7.00 News, 
s. . 730 From Our Own 


BsrtoR (S). 4.56 Bandstand (S). 
Homeward Baiund (S). 45.45 News. 


6J5 


Bound . 

45. BO Homeward Bound. 46.15- At 
Home. 7.10 Cfaopln (S). 7.55 Someone 
Else, 830 Concert tram Basie, part 1; 
Mozart, Stradhreriu*. 9.15 Feer of Clay. 
935 Concert part 7z Switzer, ' Kaget 
Capa! la ^S). • 10.40 A Game of 


630 The BuriTlss Wa 
7.05 The Archera. 

Correspondent. 7^45 Tho Monday Play 
(S). 9.15 Kalaidoacope. 9.59 W Bather. 

10.00 The World. Tonight. 1030 Con- 
versation Piece. 1130 A Book at Bed- 
time. 11.15 The Financial World 
IZ-O^hJew 11.30 Parliament in Profile. 

BBC Radio London 

5.00 am A* Radio 2. 6.30 Rush Hour. 

9.00 London -Live. 12.03 pm Call 


In. 


tJI -23 - J °“ Brita,n 2 - 03 206 Showcase. 4.03 Home Run. 

1135-12.00 News. . «ig Lo 0 v. StOD . . 


Alan Dell. 9.02 Humphrey Lyttelton (S). 
9.65 Sports Desk. 10.02 Pros and Cons. 
1030 Star Sound. 11,02. Brian Matthew 
with Round Midnight including *12.00 
News. 2.02-5.00 am You and the Night 
and the Music (S). 

RADIO 3 

*6 SS am Weather. 7.00 News. -7JB 
Overture (S). 830 Nows. 835 Concern 
fEydn. Bartok (S). 9M New,. 9M 
•This Week's CompoBan Kurt Weill (S). 
9-GO Talking About Music (S). 1030 
Mozart and Walton: Violin and pVano 
(Si. 11.10 City; of Birmingham 


RADIO 4 

S.00 am Nows BriBfing. 6.10 Farm- 
ing Week, 6.25 Shopping forecast., 630 
Today. Including 6.45 Prayer for the 
Day; 7-00, 8-00 Today’s News: '730, 

.8.30 News headlines: 7.46 Thought- for 

the - Day. SJSQ Mr, and Mrs. Dove. - P m lb C Reports with George Gale at 
- — *- -- rhn w«Il 9.S5 3 pm- 830 After Boht 9.00 fflght- 


8.10 Look. Stop, listen. 730 Black 
Londoners. 830 Breakthrough. 10.03 
Late Night London. From 12.00 mid- 
night Aa Radio 2. 

London Broadcasting 

5.00 am Morning Music. 630 The 
AM Show. 1030 Brian Hayaa. 130-800 


9.00 Newa. 0.05 Start the Week. 9JS5 
Roy Hay. ' 1030 News. 10.05 Wildlife. 
1030 Service. 10^45 Story. 11.00 Who 
Is this Isobel .Buchanan? 11 M Listen 
with Motffsr. 124)0 News, 12-02 pm 
You and Yours- 1237 Brain of Britain 
1979 (S), 12:56. Weath an -prog ram me 

.news, 1.00 The .World ai One. .1.40 
The Archers. 1J55 Shipping lore can- 
230 News. 2,02 Women's flow. 3,00 
News. 3.05 Aftwnoon Theatre (S)« 
4JB Btory Time. 5JM PM; news mige*. 


pm- SJJO After Eight, 
line. 1.00 am Night Extra 

Capital Radio 

6J» am Graham Dana's Breakfast 
Show (S). 930 Michael Aspel fS). 
law One Cash CSJ 3.W Roger Scon 
(S). 7J» London Today (SJ. 730 

Adrian Vovas Open Line (Sj. 930 
Nicky Horae. 1130 Tony Myan’s Late 

J S h .Jb 00 ■“ .Young's 
Night Flight (S), 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. Credit cards. 01-240 5256. 

Keserraticos 01-336 31 El. 

ENGLISH NATIONAL OPtKA 
Tomer & Fn at 7.30 New Production 
5^ostak=v.n-t TUe Nose. Wrt & Set at 
7.30: The Italian Girt from Algiers. TOUT 
at 7.00: Mer.cr "the prettiest combined 
eSett d arr^ina in the English National 
□sera repertc-re." Sur.. Tel. “ Its new 
crc duct i sa at the London Coiiseom is the 
best pres b!e advertiserr-eat >cr English 
National Opera." E. Star «j. 

1S4 aalur.y seats avail, from 10.00 on 
par of perfsretaate. 


CO VENT GARDEN. CC. 240 1066. 
CGarde=charge Credit Cards S36 6903). 

THE ROYAL OPERA 
Txczr, as . d Sat. 730 The Ice Break. 
(Staeent land* r: Urscld seats £ 1 . one 
mar se f are cartair ap.) 

THE TvOYAL BALLET 
Thcr & Fri 730 The Dream. Monotones. 
TweediedL-m and Twieedledee. A 'Month 
Jr. the Country . 

SS Amah, seats available tor all peris, 
from 10 am cr. Hat of Performance. 


FRENCH INSTITUTE. Ooeer.sberTY Place. 
Sceth Ker.. S£9 6211. ex. 40 lofiC# 
hCJW. v.er.. 14th Tues,, IStn May at 
(-3C pm. 

BALLETS BASQUES ORA! SAT da 
BAYONNE. Seats £2.00. LUO. members, 
stt-tects. crcuas over 10 , 


SADLER'S WELLS THEATRE. Rosebery 
A»e» EC!. CC. 337 1672. 

Eves. 730. M4t Wed 2410. 
LONDON CONTEMPORARY 
DANCE THEATRE 

Tomer & wed: Kba-itsin. Eclipse & 
Nycrpaeas. Thor. Fn & Car- step -at a 
time. S;!s Ride. & Ice. 


THEATRES 

ADELPHI THEATRE. 01-ES6 7611. 

Evss. 7 JC. Mats. Tbers. 3.00. Sat. 4410. 
iSeets from £i at doom 
LONDON'S HAPPIEST MUSICAL 
BEYOND THE RAINBOW 
Stamps FREDDY QUINN 
(wiener cf 13 Golden Discs) 

„ and ROY KINNEAR 
Over 200 . Peris. Booking to Septi 


AL3CRY. From 830 m icd. Suns. B36 
JB7B.CC. Bookross B3G 1071-3. Evas. 
7^5. Tbura. and Sat. 4.30. 8 . 00 . 

A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 
OLIVER 

- MIRACULOUS MUSICAL - 
Financial Times. 

With ROY DO TRICE 

GILLIAN BURNS. MARGARET BURTON 
CHILDREN'S HALF-PRICE OFFER 
DAY OF PERFORMANCE 
Also party rates anil. 


GLOBE THEATRE. CC. 01-437 1592 
Eva. 8.15. Wed. 3.00. Sat. at 6^00. B40, 
ALISON CHRISTOPHER 

STEADMAN CASENOVE 

JOKING APART 
-ALAN AYCKBOURN has done It anln 
His Latest comedy sparkles »Kh.wit.“ 
NOW. “SPLENDIDLY FUNNY." D-Exp. 
■Mrs A HfT. NO JOKING." S. Mirror. 


GREENWICH THEATRE. 01-BSS77S 5 

Prey. Wed 8.0. Opens T hu i ftSi 

8 . 0 . Macs sat 2.30 Moinar-J , THE PJ-AY!- 
THE THING. Adapted by P. Gl WoOe- 
bouse- • 


BAYMAJUUT. 01-930 3812- 

Evgs. B. 00 . Wed. 2 JO. 

Sat. 4.30, B.OO. 

KEITH SUSAN ' 

MICHEL HAMPSHIRE 

In the new 

SHERLOCK HOLME5 MYSTERY 
THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 
- The kind of spectacle I cannot recall 
since boyhood . . ■ terrific stub. * E- Now. 


HER MAJESTY'S. CC. 930 6606 
Eras. 8 - 0 . Wed. 321. Sat. 5.15 and 8-45 
AIN'T MISBEHAVIN' 

The New Fats Waller Musical Show 
■■A RIOTOUS HIT." Dally MalL 
"JUBILANT. THE BEST PERFORMANCE 
OF ANY MUSICAL IN LONDON." Obs. 
KING'S HEAD. 22£ 1916. O or. 7 .30. 
Show 8.30. FIFTY WORDS: MTS OF 
LENNY BRUCE with Danny BraUUn. 
Denis Lawson and Deborah Norton. 
1.15 FEET-FIRST. 


LYRIC THEATRE. CC. 01-437 3686. 
Eras. 8 . 00 . Thurs. 3.00. Sat. 5.00, BJO. 
JOAN . . FRANK. • 

PLOWRIGHT . FINLAY 

PATRICIA HAYES In 
. FIU1MENA 

by Eduardo de Fllllppo 
Directed by FRANCO ZEFFIRELLI 
Society at West End Theatre Award. 
COMEDY OF THE YEAR 
ACTRESS OF THE YEAR 
**• TOTAL TRIUMPH." Era. News. **AN 
£VEMT TO TREASURE." O. Mir. 
LIMITED SEASON .ONLY., . 


01 - 6 SB 3036. 
8-45. 


iati 6-00 -and 8 . 
HOLLYWOOD 
THE' UKRAINE 


Into 836 53jJ2- 


ALDWYCH. CC. S36 6404. , 

ROYAL SHAKESPEARE COMPA 
Ton fc Tomor 7.30 
_ Wed 2.00 & 7.30 
h OF THE SHREW 

7 . Daring, datainn, tradtoon-detylno." E. 
News. Y/itb: LOVE'S LABOUR'S LOST 

Mikhail Bulsako* s THE WHITE GUARD 
Sss prevs 1 from 23 May). 

RSC also at THE WAREHOUSE (see wider 


AMBASSADORS. CC 01-836 1171 

LAND^^I^vWTFORd' 
DAVID BURKE. ANGELA DOWN 
In 

BODIES 

u ~ py James Saunders 

l*P IMPACT HIT ME LIKF A 
THUNDERBOLT FROM JOVE. 11 * THF 
LANGUAGE BLAZES W I TH WIT 2Sn 
INTELLIGENCE 6 AND ^ ITS TH E^E 
ELECTRIFIES." D. Mail. 

BODIES 

HAVE LAUGHED AT ITS 

BEJS^VSB* ^ C Eg R, ?N"^f 

COLOURS AND LAYEra OF n? LAN- 
acvmF l ®? 0 ® 1 STILL RAISES ECHO 
HEARTS- EC1 tn NS DALE 0 LA NO E AFS 

BODIES 

70 “ stN ' 


foS~“ 

WILL ^ PROB Afllfy ' 


RUN." 


ARTS THEATRE. D ,.„ 

to ^^I oppa «d-s 

'* Hilarious D,RTY ul fM 

NOW IN its 4jh YEAR 


MAY FAIR. 

Evenlnes 8.00. Sa 
A - DAY IN 

■ - - A NIGHT IN 

, A MUSICAL REVUE 
“ Superlative nonstop comedy.” E. News, 
A scorcher ol home-grown entertain 
mem." Daily Mail. ■■ a laogh riot 
sheer (un . . . not to be niim). Treat 
yourself to a good time and see - It. 
S. Express. ■The funniest show I ' 
seen In are years.'* Capital Radio. 


have 


NATIONAL THEATRE. 928 2252. 

°yVlEK Copen stage): Tout & Tamar. 
7.3? last Peris A FAIR QUARREL by 
Ro * l * r - Thur 7JMT The 
Double Dealer. . 

feZIIP'Z?? 'proscenium stage): non 
w av^ 'P* f 1 *?, P«*. CLOSE OF 
PLAY. New play by Simon Gray. 

COTTESLOE (small auditorium}: Until 
May 22 nighdy at 6 LARK RISE by Keith 
Dewhurst with THE ALBION BAND. Att 
tics, promenade £1.90. 

PLATFORM PERFORMANCES: Ton't »* 
6 m the Olivier THE VOICE Of sain - 
45 mins.. t»s sop. 

5 U * *° Jhe dispute involving stage stag. 
A Fair Quarrel, and The Double Dealer 
9 l*en in limited decor at only £ 2 . 
Excellent cheap seats from 10 am day of 
” ‘ iheauiM. Car oarfc. Restaurant 
Credit card bookings 928 


perl all 
928 2033. 
3052. "S." 


OPEN AIR REGENT'S PARK. 486 243f 
A MIDSUMMER NIGHTS DREAM 
Preyjevvsfro^i 23th May. TWELFTH 
N | GHTJ 0 | N 3 repertory July 3. Lunchtime 
2 JS?rarnme Includes EXIT BURBAGE 
OVERRULED. AND O'FLAHERTY V.C 
JJ 1 * two Join main repertory as- Shaw* 
Double Bill tn A roust. BOOK Now. 


°snn SS A 5=: ln 3 ” Tow-Sun.' « 

8-00- PS YOUR CAT IS DEAD by James 
Kirkwood. "Blessed with two spktfld 
performances by Davw Baxt . . . uu 
Christopher Gable." Ev. Standard. 


PALACE. CC. 01-437 6834 

Man- Thurs 8.00. Fri. and Set. 6 . 00 - 8*40 
■ JESUS CHRIST SUPERSTAR 
°y Tim Rica and Andrew Lloyd-Webber. 


PALLADIUM. yUL C^OI-437 737* 

vl R^Sa S *MeKE N NA 
OPENS TUESDAY 12th JUNE 
BOX OFFICE NOW OPEN. 
HOTLINE 01-437 205S. 


01.-836 2W. 


ASTORIA. Charing Cress Ref «L re f I mil 

Mon--Au r 8 pm^rtlflat "o 

even^g M sw^ard AWARD^TT 


and Sat. 5.00 and S.3 d. 

THE CRITICS HAVEMVED ABOUT... 

THE SMASH HIT BROADWAY MUSICAL 
Group bookings oi rajir vnne 81 CAL 


SSSS? 1 ? FESTIVAL THEATRE. OUi 

Thursday and Saturday 2.00 Matinees 
THE O EVIL'S DISCIPLE 


sas 


BEFORE PFB . 
LEVvRP * 4 WEDNESDAY 


TOM 

C'ioilDl 


•I MICHAEL PLAY, 1 * 

TRANSFER ■ WED NBDAY tau, 

SEE CRITERION THnaTPr * Y * 


"^h %SSE£aKJF* TeL ‘ 


The 


DRURY LANE. CC. 

t,ric * preview 

ffiSWAS'y-tf - 7 - **•--*** 


01-B36 8108. 
Mon. 28 May. 


THE STAGE “eXT^VaGANZA. 
Prom the riq carn ival - 


I^WTUHEu 836 2238* Evl a Qa mZIT 

B - oa 


GARRICK. CC. 01-336 4601 . Evns. ~B.oa 
DEATH TRAP 

THREE CHEERS FOR TWO HOURS OF 
VERY INGENIOUS. VERY FUNNY*” 
MARVELLOUS ENTERTAINMENT" S.Tel. 
•VERY EXCITING.*? FirC TlnAT 


PHOENIX THEATRE. CC. . . _ 

Evs. 8 . 0 a. Wed. 3.00. Set. 5.00 end 8 

d,an ^,S^-a 1SS ln 

BIST PLAY OF THE .YEAR 
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by MAX LOPPERT 


The Orchestra de Paris paid 
a visit to the South Bank on 
Saturday evening to introduce 
™ Utom, m a performance of 
uie Legende dramatique con- 
ducted by Daniel Barenboim 
its recently formed Choir. If it 
was not the pithiest. most 
acutely perceptive Berlioz we 
have heard, it served none the 
Jess to lay out a feast of 
orchestral and choral delicacies. 
This is, of course, uniquely 
possible in Faust; yet dis- 
appointment attends their tast- 
ing surprisingly often, for the 
genius of the work is as elusive 
as it is bright-burning. An 
exact blend of timbres is 
needed to sound the intoxi- 
cating, glittering surface of the 
score. Equally, the long unfold- 
ing line of a concert drama that 
is (in John Warrack's phrase) 

“ a dramatisation of the soul's 
condition.” has to be traced 
with that combination of 
nervous intensity and lyrical 
steadiness that is the climate 
in which all -of Berlioz's 
greatest inventions bare their’ 
soul. 

In this performance^ the 
blend of timbres was gratifv- 
ingly right. Barenboim and his 
English chorus-master Arthur 
OJdham have taken the typical 


French characteristics of for- 
wardness, clarity, and sharp 
definition of tone, and given 
them polish and poise. It was 
a huge relief to be freed from 
unease over delivery of the 
text that the big English choirs, 
whatever their other virtues, are 
apt to cause. A relief — and, 
more than that, a delight to 
hear the words bound into the 
musical line. This is already 
a very special kind of choral 
sound, and if at moments 
it was - unleashed with too 
bounteous a generosity — the 
chorus of peasants at the start 
was not at all distant or half- 
heard through the texture— the 
excess of spirit was forgive able. 

Instrumental accents were 
no less exact. In full sonority 
or in solo line, the orchestra 
revealed its excellence more 
consistently than on recent 
.London visits. Viola (Roger 
Lepauw) in the Ballad of the 
King of Thule and cor anglais 
* Alain Denis) in “D’amour 
Tardea fe flamme,” both precise, 
passionate. and plangently 
beautiful of tone, provided 
some of the most intense 
pleasures of the evening. But 
pleasures such as these were 
discontinuous rather than 
linked: . for Barenboim's con- 


ducting of the work is still 
externalised — enthusiastic, 
energetic, and excitable, but 
insufficiently disciplined. The 
accelerando towards the end 
of the Hungarian, March, and 
another, even more curious, in 
the middle of Marguerite’s 
romance, were indicative of the 
conductor's general tendency to 
make effects without . consider- 
ing their impact on the larger 
musical design. 

The soloists were the least 
reliable element in the perform- 
ance. Jules Bastin's ripely 
savoury declamation flashed up 
a vivid picture of Mephisto- 
pheles, until his rusty tone and 
want of line, sorely exposed 
in “ Voici des roses," began 
to dull the vividness. Stuart 
Burrows, in Ann voice, sang 
Faust as musically as ever, 
without leaving any impression 
of ardour or poetry. It was 
also one of those unnerving 
evenings when precise intona- 
tion deserted Yvonne Minton; 
in any case, Berlioz needs a 
sharper focus of tone than sbe 
commands. The Brander was 
inadequate. An uneven Faust, 
in sum. yet still a memorable 
one. Berlioz sounds such as 
the Paris forces made, come 
our way infrequently. 
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Ashton ballets » 

by CLEMENT CRISP £ 


Michael Moriartjr as the GJ. in GJL Point 


New York Theatre 


Vietnam on Broadway 

by FRANK LIPSIUS 


Wigmore Hall/Purcell Room 


English piano music 

by NICHOLAS KENYON 


It was to be hoped that a year 
which marks the centenaries of 
John Ireland. Frank Bridge and 
Cyril Scott would produce a 
revival of early 20th-century 
English piano music; last week, 
two series of recitals exploring 
this unfashionable repertoire 
overlapped. On Wednesday at 
the "Wigmore Hall, Peter Jacobs 
began.. - a group of three pro- 
grammes (which continue on 
June 2 and July 6); while in the 
Purcell Room on Friday, 
Richard Deering concluded his 
survey of the three centenar- 
ians’ work. 

To many, the pastoral minia- 
furism and elegaic: wanderings 
of piano music in the early 
years of the century are prob- 
ably a dim, happily forgotten 
memory.- For those of us who 
did not encounter the music 
first time around, however, the 
present revival is timely — 
indeed, . overdue. And each of 
these two pianists has been 
anxious to stress that (as Mr. 
Jacobs put it in his delightful 
notes) “ English music of this 
period was not always con- 
cerned with cows leaning over 
gates. . . ." The major work of 
Jacobs’ recital was the huge 

Wembiy Arena 


Sonata by Benjamin Dale 
(bom six years after Bridge. 
Ireland and Scott); completed 
when the composer was 20, it is 
a very considerable work.- A 
magnificently argued first move- 
ment, and a resourcefully ex- 
tended set of variations only 
peter out in an over-inflated 
rondo finale (rescued just be- 
fore the . end by a fine return 
to the material of the second 
movement). 

. Jacobs’ note did not reveal 
the fact that the-piece was first 
performed by Mark Hambourg. 
who. .treated the young Dale's 
work with a cavalier virtuosity, 
adding so much extra material 
and ornamental flourishes that 
Dale rushed, from the hall in 
despair and returned the cheque 
Hambourg had given him for 
the music. Jacobs, op the other 
hand, was scrupulously faithful 
to the text, restratoed-to a fault 
— rather plain piano-playing, 
but accumulating considerable 
power through the work and 
arguing its merits well. 

Richard Deering also included 
a major work: the. Sonata of 
Frank Bridge, which at half-aa- 
hour is only slightly shorter 
than Dale's, This violently 
acerbic work of 1921-24 reveals 


Bridge as one of the very few 
English composers who matched 
the post-first-war climate in* his 
music: it touches the raw nerves 
and painful feelings others 
avoided. It catches something 
of the mood which, a decade 
later, those two great English 
symphonies of the inter-war 
years — Vaughan Williams' 
Fourth and Walton’s First — 
were to thrust on a sceptical 
public. 

Deering’s brilliant facility at 
the keyboard was not, perhaps, 
sufficiently well thought-out to 
do justice to this masteroiece: 
too many of the climatic 
pages were vigorous, confident 
approximations to what was 
written (as they had been 
earlier, in John Ireland's evoca- 
tive picture of Guernsey. 
Sarnia). And it was perhaps 
tempting the judgment of 
posterity to set this final 
chronological programme of 
post-1921 English music alone- 
side the oerfect concision of 
Webern’s Op. 27 Variations. But 
both pianists have helped a 
worthwhile cause, and the rest 
of Mr. Jacobs’ series will be 
well worth catching: he too will 
be nlaying the Bridge Sonata, 
on July 6. 


Status Quo by ANTONY THORNCROFT 


You. could recognise the 
crowd well before you got . to 
Wembley. But this time it was 
not by scarves or hats but by 
blue jeans,, and it was Friday, 
nor Saturday. By chaace or 
design Status Quo, probably the 
first band to pick up its fans 
from the terraces, was putting 
on a Cup Final curtain-raiser 
- and a. massive denim army had 
assembled to stomp tbe band 
home. 

The Quo has never been taken 
seriously by music critics but 
for anyone who sees rock as a 
mirror of the times they were 
one x»f the most innovative- 
"bands around. They strike a . 
-chord with the.- , mass of dis- 
possessed males who just want 
to lose reality in a couple of 
hours of head shaking and boot 
stamping ’ to the solid blues 
rhythms of Status Quo, ampli- 
fied enough to make sensible 


thought impossible. A Quo 
concert is an elusive, primitive, 
rite with the fans pushing aside 
security men to get close to the 
stage and slipping immediately 
into the ritual, shoulders 
crouched, hands often gripping 
an imaginary guitar. 

Tbe odd thing is that Status 
Quo has managed to keep its 
supporters loyal against fierce 
competition from the rougher, 
more aggressive new wave 
bands like Sham 69. Status Quo 
was formed in 1962 and 
although it only took to heavy 
music a decade ago the sight 
of a quarter of thirty-pluses 
(with keyboards now added) 
going through the motions of 
years ago is getting antique, 
especially as there is little 
musical skill in the per- 
formance. 

For an hour or so the attract. 


tion of the band was apparent. 
Their songs are short and 
simple; Francis Rossi, Rick 
Parfitt and Alan Lancaster have 
some good routines on stage, 
especially when they stand in 
line, heads lowered, and 
threaten • to blast down 
Wembley: and the audience 
does more than its share, 
creating such' a rumpus that 
the seats shake you up like 
the dodgems. Some very pretty 
lighting and discreet use of dry 
ice add to the spectable. And 
the Status Quo go into a long 
number like Be My Friend and 
their lack of imagination and 
musicianship becomes apparent. 
Only John Coughlan on drums 
attempts a solo; the rest hide 
their inadequacies inside the 
wail of sound. Status Quo was 
different; one day the still 
committed fans may wonder 
whether memories are enough. 


When Coming Home and The 
Deer Hunter won the major 
Academy Awards this year, 
knowledgeable opinion — at least 
at the two award-watching 
parlies I went to^-claimed that 
Hollywood’s conscience had 
been salved enough to cover 
the last 10 years — and the next 
25. The conscience of Broad- 
way has not, excepting David- 
Rabe’s work, been overly con- 
cerned with the Vietnamese 
War, either. Now, a good five 
years after its end. two plays 
about it have reached New 
York. 

One of them. G.JL Point is 
not a new play. It won awards 
in 1977 and 1978 for its author. 
David Berry, whose first play 
it is. Its realistic depiction of 
war centres -on a desolate, out- 
post where soldiers’ corpses are 
collected for transmittal to the 
United States. There are 
scenes of fighting, particularly 
at the climax of the first act^ 
where the play’s hero has his 
first taste of killing. But for 
the most part the play watches 
Michael Moriarty, as the well- 
educated and withdrawn hero 
Micah, adapting to a cruder and 
more emotion-filled existence 
than he is used to. 

Micah gets along best with 
Zan. a soldier with a similar 
background whose longer ser- 
vice allows him to probe 
Micah's moods and advise him 
along the route to full accom- 
modation to war. The others 
in the platoon represent the 
more familiar variety of soldier 
— the poor blacks and Hispanics 
who could not escape military 
service. To a man, they are 
tough and jargon-ridden, un- 
sympathetic until battle experi- 
ence and a few strands of 
common interest give a patina 
of community to the group.. 

The scenes of social conflict, 
which unfortunately absorb a 
arse part of the pier, express 
little more than platitudes from 
stereotyped characters. They 
show the lower classes as what 
psychologists would call pri- 
mary process thinkers, having 
loud and half-formed opinions 
about everything. Micah is the 
opposite, uncommunicative and, 
with grating consistency, un- 
able to talk except to apologise 
for wanting to say nothing. 
Director William Devane seems 
to Have decided to keep his hero 
from being sullied by social 
contact— or "even a smile — 
until his dramatic return from 
his first battle. Here, the play’s 
best scene exposes a man's re- 
action to his first taste of death, 
in which he is the killer. The 
character’s horror has two 
elements: seeing the corpses of 
those he killed and his excite-, 
ment, aD involuntary sexual 
stimulation, that horrifies him. 

Much of the abiding Interest 
in watching tbe play comes 
from the set, an excellent moon- 
scaop effect produced h** Peter 


Larkin out of volcanic-looking 
plastic foam. It sits on a large 
disc tilted away from the audi- 
ence. so the characters can 
clamber up and down on it. Tbe 
battle scene leaves the audience 
.in shock, primed for-.Micah’s 
crazed return from his killings. 

• With that crisis out of the 
way, the second act shows the 
hero somewhat more socialised. 
The stereotypes resume but 
Micah participates in the con- 
versations. awaiting other crises 
(including Van's predictable 
death) and Micah 's final return 
home. 

The’ generation that fought 
the Vietnam war has thus far 
made rock ’n roll ‘ music its 
uniqne contribution to our cul- 
ture. It is then perhaps inevit- 
able that we have a rock 'n roll 
musical about Vietnam, and 
since social concerns have 
become her “bag" Elizabeth 
Swados must have felt an 
obligation to be tbe instrument 
of that fate. 

An accomplished and talented 
composer, she has found in war 
correspondent Michael Herr’s 
account of the war. Despatches, 
enough evocative scenes and 
sayings to turn into a wide 
assortment of songs and moods 
of the war. As usual, the Public 
Theatre serves her well, givrtne 
a maximum range to what is 
essentially a string of. songs on 
the theine of Vietnam. Miss 
Swados also directed the produc- 
tion’s 11 talented awors and 
actresses in makeshift scenes 
that usually end up as a singer 
surrounded by a chorus. 

Ideals like “Going crazy is 
built into the war ” are 
graphically and melodically 
reproduced. Certain actions, 
like the revving of a helicopter 
done with swirling bandanas on 
stage, work well. Others, like 
self-immolation with sparkling 
glitter, mack wh.»t is meiet to 
be taken seriously. Rodney 
Hudson art! William Parry, the 
biggest and oldest members of 
the company, give it a strong 
and unifying .leadership. The 
generation might have plaved 
rock 'n roll in the trenches, but 
the "music did not reflect their 
circumstances. It is hard to 
envisage how it could. 


This time under the direction 
of Andrei Serb an, the Public 
Theatre has succeeded in con- 
verting the delightful bitter- 
sweet moods and rhythm of the 
film The Umbrellas of Cher- 
bourg into a musical stage play. 
Michel Legrand’s familiar music 
still highlights the simple 
romance which is interrupted 
by tbe boy’s army stint in 
Algeria, never to be resumed. 

The ballet quality of tbe pro- 
duction is achieved despite a 
large number of scenes in a 
variey of locales, all of them 
made with translucent plastic 
screens that box off Darts of the 


stage for the required setting. 
Stage hands are all over the 
place, but they appear less and 
less obstrusive as they glide 
across the stage to envelop the 
principals in a new environ- 
ment As usual with the Public 
Theatre, the conception is 
original and the result, here 
transforming a film to the con- 
fines of the stage, is daring and 
on the whole successful. 

Mel Brooks wrote a musical 
comedv' about Hitler which 
he brilliantly included in his 
film. The Producers, as an 
impossible Broadway show that 
miraculously becomes a smash. 
The producers of The Grand 
Tour must have expected the 
same kind of miracle in turning 
Franz Werfel’s nlay, Jacobowsk y 
and the Colonel, into a musical. 
Joev Grey looks appropriately 
nathetic and spunky as the 
Jewish refugee who helps out 
an anti-Semitic officer of the 
Polish government in exile 
during the Second World War. 
When he then becomes the 
romantic lead and hero, the 
veneer of credibility wears thin. 
The music and lyrics by Jerry 
Herman are rarely memorable; 
when they are, it is for the 
wrong reason, as in the lines. 
"She treats him like a pup— 
I think I am going to throw up.” 

In Spokesonq. subtitled. “A 
Play with Songs.” Stewart 
Parker has written affection- 
ately about two dearly favourite 
subjects — bicycles and Ireland. 
They come together in a small 
Belfast shoo of Frank, the 
bicycle mechanic who falls in 
love with one of his customers. 

First performed at the Dublin 
Theatre Festival several years 
ago, the plav provides an ample 
showcase for its cast, here 
admirably led by John Lithgow 
as Frank, Virginia Vestoff as 
the young lady and Joseph 
Maher as a jack of all trades. 
The production wearies at 
times, though 80 years’ history 
is effortlessly interwoven with 
the persona] histories of the 
participants and reflections on 
the troubles of Ireland today. 

Quite a spate of musicals 
with wars in them, but the 
rerival of the 1928 hit, 
Whoopee.'. was conceived, 
written and delivered in the 
silly season. Charles Repole 
does a fine job in tile role of 
the mania ee-shy hypochondriac 
that made Eddie Cantor famous. 
H* manages to sup^eri Cantor 
without seeming to imitate him, 
and for his vigorous exertions 
jn Dan Siretta’s demanding 
choreography he deserves credit 
in his own right. The story- 
line follows various lovers 
following each other. It is 
really just an excuse for a 
bonanza of good songs. sincJud- 
jng, “Makin’ Whoopee.” “Yps, 
Sir. That’s my Baby." and “ My 
Baby just cares for Me.” Even 
the war between the sexes gets 
an easv ride here. 


The programme of Ashton 
ballets at the end of last week 
brought a fine— because well- 
reasoned, well-understood — 
batch of new interpreters in two 
favourite works. Ashton’s 
Choreography, even when 
intimately involved with the 
bodies of its’ first casts, offers 
every possibility to later inter- 
preters: Nerina’s brilliant im- 
print on lose has not inhibited a 
host of successors, nor even 
Fonteyn’s on some— though not 
all — her Ashton roles. So two 
new Titaznas were, in very 
different ways, happy arrivals 
in The Dream’s woodland 
setting. A certain poignancy 
about tbe performances, because 
of the news that Antoinette. 
Sibley, lovely originator to this 
and othej roles, will dance no 
more; but pleasure in seeing 
both Marguerite Porter on 
Thursday and Lesley Collier on 
Friday. For Porter the tale 
is one of temperament tamed: 
she invested the part with a 
delicate femininity, and shone 
especially in the nocturne where 
she yielded utterly, and beauti- 
fully. to Oberon. With Collier, 
the joy is technical challenges 
met with a coloratura grace. I 
had. by chance, just heard the 
of the . news that Antoinette 
fabulous Tetrazzini recording of 
the Comoro! de Venise varia- 
tions; Collier’s account of the 
lullaby had the same supreme 
accuracy, and ease of utterance. 
On Thursday, the Oberon was 
also new: Wayne Eagling’s 
sinuous unwinding of pirouetes, 
his darting response to allegro 
movement, made, the schero 
most rewarding; the characteri- 

Elizabeth Hall 


Ration throughout was regal* 
mysterious, right - « 

Not new, but newly magqjftF 
cent was Mark Silver's Obetpn. 
the next night His school- 
graduation performance in this 
same role augured exceptional 
things for the future: in this 
interpretation, with its elegant 
line and unforced command of. 
the bravura writing, exceptional 
promise was realised. : 

Tbe other major debut of thfi 
week’s end was Sandra Conley^ 
appearance as Natalya in ■: A 
Month in the Country. Herethft 
impress of Lynn Seymours 
body, the fantasy of her 
temperament is strong, hut 
Conley took the role and made 
it admirably her own. Poetic 
ports de bras and epaulement 
a dear appreciation of the 
drama at every moment — bands 
unable to touch Vera when she 
avows her love for Belyayev; 
eyes gazing to where he has 
just left tbe room; a sudden 
flaring of emotion — were the 
signs of a reading which was 
entirely rewarding, and excel- 
lent. From Gillian Kingsley * 
touching appearance as Vera; 
from Denise Nunn, Vera’s 
creator, an appearance solely as 
a fairy in The Dream, bat 
notable even in that for tire 
delicate grace of her dancing 
and her prettily stretched feet. 

The programme, which in- 
cluded Monotones, also brought 
Tweedledum and T weedledee 
<" Graham Fletcher and Wajroe 
Sleep, with Lesley Collier 
Alice) merrily to the Opera 
House, while in The Dream and 
Month. Wayne Sleep performed 
prodigies of mercurial dancing. 


Jorge Bolet 

by DAVID MURRAY 


There were some empty seats 
in the Elizabeth Hall on Thurs- 
day. Many an excellent piano 
recital is heard there, of course, 
but that was not a sufficient 
excuse: opportunities to hear Mr. 
Bolet are still rare, and treasure- 
able. In our day he is more less 
sui generis, a pianist with a 
strongly personal style and vir- 
tuosity of a refinement one ex- 
pects to hear only on old piano 
roils. 

In this recital as in others. 
Bolet’s playing became ever 
more assured and resplendent as 
the evening wore on. His pro- 
gramme was crowned by his 
encores — a tingling, quicksilver 
account of Mendelssohn's Intro- 
duction and Rondo Capriccioso 
at the end suggested that he 
might have gone on happily for 
hours. The first encore was 
Chooin’s D-flat Nocturne, bathed 
in cloudless radiance, following 
upon a group of Godowsky’s 
barque fantasies on Chopin 
etudes and waltzes as Jf to 
insist discreetly upon Bolet’s 
loyal tv to the original master. 
But the Godowsky pieces were 
amazing, with their extra whorls 
and tendrils curled Iovinglv 
around the music with • extrava- 
gant delicacy: until the eulc 
Paraphrase on the op. 18 Waltz 
not an aggressive note was 
heard, for Bolet’s brilliance was 
wholly .at the service of 
Godowsky’s meta-music. Treated 
as' pure technical display. _ it 
might be insufferable: with 
Bolet’s limitless ranee of trans- 
parent colour, it all took on a 
visionary cast 

Godowsky’s “studies” are a 
celebration of the instrument 
and of its definitive composer 
that only a master like Bolet 
nan hope to re-enact He earns 
the title to it with his Chopin, 
whose four Ballades made up 
the first half of the recital. He 
began rami natively, perhaps a 
little nervously: the pregnant 
introductory phrase of the First 
Ballade led to* a sustained in- 
trospection that never quite 


took flight The suppressed 
anxieties of the Second were 
more incisively brought oat 
There was little playfulness* 4 n 
the Third, which had a mature 
breadth and warmth instead 
(and more than a hint of resig- 
nation). It was on the non- 
pareil Fourth that ' Bolet 
lavished his rich authority: the 
implicit question of the F minor 
theme was endowed with new 
sense at each successive phrase, 
and the great dramatic junc- 
tures struck home powerfully. 
Everywhere the sound had the 
deep, shimmering perspective 
which Bolet somehow draws out 
of his piano. I do not think 
the instrument can be more 
beautifully used. 

The Artist's Eye 
exhibition 

The third annual “ The 
Artist's Eye” exhibition opens 
at tbe National Gallery on June 
20 and continues until August 
19. It will be held in tbe 
Special Exhibition Room, and 
admission is free. 

Each year a well-known artist 
is invited to make a personal 
selection of paintings from the 
Gallery’s Collection, and to dis- 
play them side by side with <nre 
or two examples of his own 
work in an environment of his 
own design. 

This year’s “ The Artist's 
Eye ” belongs to the painter 
Howard Hodgkin, whose in- 
terest in Indian art has influ- 
pnehed h,is own paintings. Mr. 
Hodgkin has included in ffae 
display two of his abstract pic- 
tures, “Mr. and Mrs. E. J. P.” 
(1972-73) and “Dinner at Smith 
Square" (1978-79). -j 

Tiepolo’s ceiling painting “An 
Allegory with Venus and Time ’’ 
will be displayed on the ceiling 
of the Exhibition Room. and 
looked at from below as arijro- 
ally intended. Velazquez’s land- 
scape “ The Boar Hunt” win be 
seen without its usual fraffie 
anti glass. 
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FOOTBALL BY TREVOR BAILEY 


TENNIS BY JOHN BARRETT IN TOKYO 
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AS PURE football the Cup final 
- was hot a classic, but in trams 
" ' of entertainment, and excite- 

mentrit could hardly have been 
surpassed, with -five goals, the 

genius of Brady and a climax' 
which "outdid Hitchcock at lus 
best This meeting between 
’ Arsenal and Manchester United 
gave me so “much pleasure that 
I enjoyed seeing it again on 

\ television.- and shaU- Measure 
the memory when most lup 
finals have faded. 

One thing is certain. Twenty 

years from now they wifl l stlu 
be talking about - how United, 
apparently resigned to defeat, 
rose from the floor to score 


twice in the last few minutes- 
How, before the "Manchester 
:fahs and players had time to 
savour the probability of victory 
in extra time, Brady glided deep 
into enemy territory, mocking 
attempts to dispossess him by 
the brilliance of his dribbling. 
He released the ball at exactly 
the right moment to Ri*. raring 
down the left wing, and a per- 
fect centre was pushed home 
by Sunderland. 

Arsenal deserved to win, 
though they nearly threw it 
away by relaxing iA the dosing 
stages: But they were at their 
best on the day, whereas 
Manchester United were not 


'Bosendorfer: ffie one investment 
you can play about witn 

* BOsendorfer pfamos are the most expensive, most 

Qurtewmpty. Qniy jfl are produced in any week- 

^SSwJfavwtaieS. Musically, the workfsfhiest 
‘ Y«ir highest playing aspirations 

. piano maker s art 

can poly ap ?!tfo^^do^t e only the best is good enough. 
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The United hack four were 
vulnerable to crosses from 
either flank and not only did the 
three goals originate In this 
fashion but, early in the second 
half, a left-wing centre found 
both Stapleton and Sunderland 
together and unmarked at the 
far post 

After flirting bravely and 
successfully with a fluid four- 
two-four formation Manchester 
United have returned to what 
will become for a time the 
standard four-four-two line-up 
employed so well by Liverpool 
and Arsenal. On Saturday the 
United midfield quartet con- 
sisted of four goal -conscious 
players, creative rather than 
destructive. including two 
natural wingers. This meant 
that though the middle of the 
pitch was crowded the Arsenal 
halves were subjected to inter- 
ceptions rather than biting 
tackles. 

Invisible Coppell 

It might have paid to have 
included Brian Greenhoff, the 
substitute, with the task of 
shadowing the elusive Brady, 
who played a vital role in all 
three Arsenal goals. To make 
matters worse the usually bub- 
bling Coppell was invisible for 


much of the time and Thomas 
was unable to centre with pre- 
cision, while Mcllroy allowed 
himself to be upset by several 
clashes with the hard, awkward 
but wholehearted Talbot 
Up front Jordan won some 
high balls with his head with- 
out ever suggesting he would 
beat Jennings, while Jimmy 
Greenhoff, apart from one 
splendid shot on the turn, 
made little impression on an 
Arsenal rearguard whose 
discipline and enthusiasm, until 
tbe dosing minutes, camou- 
flaged a shortage of class. 

The enthusiasm was typified 
by the Gunners’ captain. Rice, 
who found the strength late in 
the game to race down the right 
wing to make the extra mao. 
His cross would surely have 
produced a goal if a Manchester 
boot had not reached the hall 
a fraction before Sunderland, 
who was, as usual, in the right 
place at the right tim e. 

Leading the Arsenal line. 
Stapleton was very mobile and 
always seeking to effect another 
opening in a different area. 
Although it was Brady who 
suplied most of the magic 
moments, he was splendidly 
supported by the tireless Tatbot, 
Rii, who has so often been 


below his best this season, also 
bad a fine match. 

The Terry Neill and Don 
Howe partnership has fashioned 
Arsenal into a good side who 
could well win the European 
Cup Winners' Cup next season, 
but they are probably at least 
three players short of being a 
great team like Liverpool. 

Brady's contract 

Apart from mafcinv up for 
last year, somethin? that must 
have given Arsenal immense 
satisfaction was that no fewer 
than eight of the 12 at Wembley 
were either former apprentices, 
or had joined Arsenal as their 
first professional club. Many 
are young, including Liam 
Brady, and likely to improve. 
Of course, Bradv mieht be 
tempted to leave when his con- 
tract expires at the end of next 
season. 

Arsenal are understandably 
anxious to keep him, but 
whether they do depends far 
more on Mrs. Thatcher than 
what the directors can offer. 
What matters to Brady is not 
the money he is paid, but the 
amount he is allowed to retain. 
“Try to keep Brady by voting 
Tory” would have made a fas- 
cinating poster in Islington. 


THE JAPANESE are now 
treating tennis with the same 
enthusiasm they have given to 
their industry. 

Ten years ago. there were 
about 400,000 players. Five 
years later, it reached 700,000, 
and now 1.5m play regularly. 

During the same ten-year 
period, the number of courts 
has risen from 25,000 to about 
40,000, and are increasing at 
the rate of 3,000 to 1,200 per 
year. The tennis ball market 
has also doubled in size. 

Although these figures are 
impressive they hide some dis- 
turbing facts for lawn tennis, 
among the young, is struggling. 

The vast majority of new 
players are housewives, who 
attend some 3,000 privately-run 
“schools" of which 10 per 
cent are in retail stores for 
tennis is becoming a status 
symbol similar to golf. 

The ycung are turning to 
soft tennis, a doubles-only game. 
It is played on a ■ conventional 
tennis court (but with a 
soft, coverless rubber ball, 
and lightweight square-topped 
rackets. This enjoys much 
popularity because of its 
universal adoption in the 
schools. There ere thought to 
be 4.5m soft tennis players. 

Soft tennis means a problem 
for the Japanese Lawn Tennis 


Association for nowhere else in 
the world does the game find 
it so difficult to attract 
beginners because of a com- 
peting game which it so 
strongly resembles. 

In an attempt to encourage 
young players to take up the 
game the Japan LTA promoted 
last week's JAL Cup. the first 
International junior tournament 
held In the country and the 
reason for my visit. 

The JLTA rightly realised 
that the best way of attracting 
the young to the sport would 
be to present a shop window 
which emphasised tbe oppor- 
tunities open to today’s best 
youngsters. To have persuaded 
the national airline to become 
Tbe chief sponsor was itself a 
triumph, and then to have 
arranged TV coverage of the 
finails by ABC, Tokyo’s Channel 
10, was another masterstroke. 

In addition, the JAL Cup has 
been included in the 1979 Pepsi- 
Cola Junior International Series, 
a polnts-tinked circuit of the 
world’s 12 major junior cham- 
pionships, leading to a 
Masters-like play-off at the end 
of the season. It also counts 
towards the International Tennis 
Federation's junior world- 
champion award. 

Further proof that the JLTA 
is on the right line is that seven 
Asian nations, plus the U.S. and 


Australia, sent players to sup- 
port the venture. But it was no 
surprise that all the titles were 
won by overseas players. 

Two Australians fou g h t out 
the boys’ final. Gregg ’White- 
cross, who was 18 last March, 
beat Craig Miller, who is 11 
months younger, 6—4, 7— -6.„, 

But most interesting of the 
boys was Jimmy Arias, a small 
14ryear-old. He is already some- 
thing of a legend in America, 
where he was the national 
under-12 champion at the age 
of 10 and the under-14 champion 
two years later. 

Arias is currently ranked 
eight in the nnder-16s and. on 
Thursday came close to beating 
Whitecross, to whom he was 
giving away four years^an 
enormous difference at that age. 
After losing the first six games 
to a boy much ' larger and 
stronger, he took the second set 
and led ■ 3 — 1 in the decider 
before going dow* 6—0, 5^7, 
6 ‘4. 

The girls winner was the 
sturdy 17*y ear-old Korean Kiln 
Soo Ok, whose forehand agres- 
sion and speedy court coverage 
made her a difficult player. Her 
opponent in Friday’s final was 
Michelle DePalmer, a 15-year- 
old American, who tired 
towards the end of the match, 
which Miss Kim won 6—1. 6—7 
7—5. ’ 
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The continent 


and persistent poverty 


• .’ V . 


ANY conventional Intellectuals may be few in Hum- 
ming, it will be at least her, but they influence the 
t years before there is an* climate '-of opinion: they no 
er British general election, longer lean towards the Labour 
r the Labour Party, that Party with any conviction. At 

the very least, Labour has lost 


cans that it has a good two 
r years in hand io which to 
• resolve its internal problems, 
“and another two in which _ to 
seek to establish a winning 
position. 

The Party needs to ask itself 
■ two essential questions. The 
-■first is what went wrong over 
-.the past 15 years or so, and the 


its claim to be able better to 
manage the economy; it may 
also have lost its claim to 
idealism. 

Various members of the 
Party have reacted to defeat in 
different ways. Mr. Anthony 
Wedgwood Bern) has said that 
he will fight the battle to estab- 


E VEBY TWO years the fog 
of Right-wing and Left- 
wing rhetoric winch swirls 
round Latin America disperses. 
At the biennial meetings of the 
UN Economic Commission for 
Tatin America (ECLA) there 
emerges something approaching 
a true view of the state of 
development in the most 
advanced and perhaps most tur- 
bulent region of the developing 
world. So it was at the ECLA 
meeting in La Paz last month 
where the principal economic 
thinkers of the area gathered, 
often gasping for breath at 
12,000 feet in Bolivia’s principal 
city, to strike a balance of 


. second is how Labour can learn lish a mass party in the country L iL AmenM-g achievements 

.from the experience in order to * — — 

. 4ft better in future. 


Growth 

.....That things did go badly 
..wrong are shown by the recond. 


from the back benches. Mr. 
Eric Heffer, who shares Mr. 
Benn's belief that Labour lost 
because its policies were in- 
sufficiently socialist, intends to 
fight from within the Shadow 
Cabinet. The centre and the 


.Labour came to power in 1964 right have so far been sloweT 
with a small majority, but with to judgment. 


a great deal of. good will and 
.idealistic support on which it 
-;was able to build in the general 
■‘election of 1966. Yet even then 
the Labour Government was 
. never quite able to deliver the 
goods. The then Mr. Harold 
Wilson claimed that Labour was 
Hotter equipped to manage the 
economy, yet much of the 
period 1964-70 is remembered 
.for the recurrent economic 


and failures during the past 
two years. The exercise was 
invaluable. 

That is not to say that the 
week-long conference did not 
throw up some extravagant exer- 
cises in the verbal arts. At 
the inauguration the Guata- 
raalan delegate, representing 
one of the most violently 
illiberal and socially retrogres- 
sive governments in the hemi- 


Yet before anyone else rushes 
to take up a position, there are 
certain other factors worth _ 

bearing in mind. Social Demo- phereT waxed eloquent about 
crat Parties in much of the rest the urgent need for redistribu- 
of Western Europe have tended tion 0 f income and social pro- 
to go on winning throughout gross and the UJS. delegate, Mr. 
the 1970s, while Labour has John A. Bushnell, in an extra- 
twlce lost. That suggests that ordinary speech praised the 
Labour needs to have a close Governments of Chile, Para- 
look at its sister parties’ guav, Argentina and El Salvador 
-crises nromEed experience. Moreover, the size by name, presumably oblivious 

Crises. air. wuson pruuuaeu „ f ,V.~ ,, n t& tnr the Tmnnr -c r^rtor’c mawc 

growth In order to pay for 
"reforms, yet failed to produce 


•it; 

'Labour returned to office in 
~i&4 largely because the Tories 
:-had run into problems with the 
. trades unions. Its claim to stay 
.there was that it. and it alone, 
..cpuld conduct relations with 
the unions in a harmonious 
' fashion. At least in terms of 
-the national interest such a 
- claim looked dubious during the 


parties in successive British about their human rights 
elections shows that a significant records. The Cuban ambassador, 
part of the electorate is unhappy j n his discourse, mentioned 
with both Labour and Tories. Major Ernesto Che Guevara, the 
There would appear to be fertile Vietnam war and 40 different 
ground there for any party that pieces of statistical information 
wishes to pick up new support, about social conditions on his In addition, Latin America by others at the conference. Sr. 
There is no inherent reason why island, while the Chileans and had an increasingly skilled and Gabriel Valdes, the former 



SHARE OF THE WORLD'S MINERAL WEALTH 



Latin American 
Reserves at Principal 
Minerals (m. tonnasj - 

Share or World 
Reserves (%) 

Annual - - 

Production - 
(1377. m. tonnes)' 

Expected life .j-J 

of Reserves ' -■ v<:*- 
(Years) ' 

Bauxite 


26.0 

33.0 

22,082 .. 
1,494 

197 _;:r. 

100 , V; 



16.0. 

■ ■ 4T - 

40- 



20.0 

' 87,834 - 

• 225 - •••--■. - 

Nickel 
Lead .. 
Zinc .. 

5,500 

9.0 

67 

82 

12,000 

14,000 

7.0 

9 JO 

440 

936 

: 27 

15 . . ••• 

Source: 

Jtineral Facts and Problems — 

Metal Statistics 1967-1977 

Metall«esdlsch«ft 


Aktiengesellschaft-Frankfurt an - Main 


listeners’ attentions on the tural Policy, to the slowness ;bf • 
Jong term, most of the latter -the International- T Moneta*y 
were planning hard in the short Fund to meet the needs .ofrthe 
term. developing world. - • \ ' . 

The Latin American delega- The barrage, - launched in. a 
tions were very conscious that .series of reports apd resolutions 
they could not demand from the and masterminded by Mexico, 
developed countries represented Venezuela and Cuba, was at one 
in La Paz any less than the point so intense that rt -tedw 
Group of 77 developing nations observer to remark 
were about to demand from .the Latin countries are attacking the 
whole of the developed world developed worid with the _on!y 
at the Fifth UNCTAD. Equally, weapons - they’ve got— words; 
the developed countries were Predictably, the. reply of most 
not disposed to make any con- of the developed countries- gave 
cessions to the Latins in La Paz nothing away, the U.S. arguing 



that they might have to make that the Latins should be more 

* ** 1w -" 4la cheerful- as -things were not .as 

black as.they were painted.,.^.. 

A sense of - 
perspective 


Dr. Raul Prebisch 
— ** resources being wasted ' 


it should not be Labour. 

Service 

The Labour Party, in so far 


period of the first social con- as it is a single entity, is of 
tract when inflation rose to course free to go its own way. 
record levels in 1975. It looked But it is also worth remember- 
even more so when the unions ing that there is no God-given 
totally defied the Government’s rule whereby it will remain one 
approach to the economy last of the two major parties for 
winter. . ever. If-it has lost its original 

“That is not a debating point constituency and cannot find 
The judgment was confirmed by new ones, it will continue to 


the Bolivians— the hosts— hissed 
at each other over the result 
of the War of the Pacific of 
1879, when Chile conquered 
Bolivia's maritime provinces. 
Nevertheless, the rhetorical heat 


managers and technicians to 
propel private and public 
sector business forward. 
Thirdly, according to Sr. 


was accompanied by some light. Iglesias. there was an industrial 


Area of great 
potential 


educated workforce and a new Chilean Foreign Minister, now 

generation of entrepreneurs, regional head of the UN Devel- countries by Latin American 

opment Programme, warned: societies would have to be 
"Latin America has been con- stopped. ** The development of 
sidered the continent of the * privileged consumer society,” 
future. But -in many aspects it tie said, “is incompatible, 
could rapidly' become a con- absolutely irreconcilable with 
base which produced, for tinent outworn not only in its the social integration of the 
example, 23.5m tons of steel ideas but also in its economic, lower strata of the social 
last year — 80 per cent more social and cultural structures structure.'’ 
than in 1970— and which was and in its ecology because of Srs. Iglesias, Valdes and 
increasingly able to provide the the temptation to consume im- 3»rebisch were applauded with 
region with the machines it mediately goods not accessible diplomatic warmth. For most 


JteSXSSrSTa'i SMMf Mb Tbe first'and most promising fg* ZSUftZS ? W £ * bare 

;^yen more ominous for Labour why the Party now needs to fact to be reasserted was that workin^iSdmstriePhS noshed nenitanm ^! v *. ^ 


. to the Group .of 77 in Manila. 

The -majority of Latin Ameri- 
can countries were also con- 
scious of the need to grasp the 
nettle of their own growing 
. diversity and disunity before 
the industrialised countries 
turned it to their own- advan- 
tage. It has become increasingly 
obvious in the 1970's that the 
fast growth rales enjoyed by 
some Latin American countries, 
particularly Brazil, have put 
them In a different class-— 
economically though not politic- 
ally — from the poorest countries 
such as Haiti or Honduras. And 
while the richer Latin American ' 
nations have been tempted, to 
- do their own bilateral deals 
with the developed countries, 
the smaller countries have been 
increasingly amdous that the 
advantages to be obtained from 
membership of a large negotiat- 
ing bloc such as Latin America 
were being whittled away. - 


,:«yen more ominous ior j^aoour wny me rany uuw ueeus ram to ne reasserted was mat working industries had nushed nendenee on outside fnrrvw! and 7 . * * 

when one looks at the break- think long and deep about its Latin America had the greatest Jo oroduS ne? h? .*■“*“«"“* t0 votm S against 

'ripwn of the voting patterns, future. It has the time to do potential for development of lJsOvi there JaS a for truth, goodness and motherhood. 

sections of the country’s so. The greatest service' that Ly part of the Third World. "ggt oowe^ o' h res0Urces - But most delegates’ attentions 

growing number of trades union Mr. Callaghan could render This was set out most clearly which last • year was • nearl- 

aembers did not vote Labour, would be to remain Party leader b y the ECLA executive Secre- ermaI t0 that of the USSR in 

felled, workers in particular long enough to encourage this tary, Sr. Enrique Iglesias, the i960 and three times that of 

Stem to have supported the debate to take place . in an Uruguyan economist and for- Japan in 1960 

mer. minister. The region had c- 

four big positive advantages^ he ' th * 

said. Its' natural resource base tti 3 * 40 per cent of 

Latin Americans were below 


lories in droves. The young can orderly 
Ho ' longer be counted on. manner. 

R:- 


and constructive 


Problems of 
mass poverty 


were on other matters. 

As diplomats and politicians, 


Demands for 
concessions 


In the end it was left to Dr. 
Piet-Heih Houben, tfce leader of 
the Netherlands delegation, to 
display European- common 
sense in a speech which, ent 
through the posturings of both 
sides. Dr. Houben welcomed the 
idea of reforms to' the worid’s 
financial and trading institu- 
tions, the dismantling of tariff 
barriers, the stabilisation bf 
commodity prices and . the 
restructuring of tbe obsolete 
industries of the .developed 
world. At the. saio£. time,.. i)r. 
Houben demanded a touch 
greater effort on tbe part Of 
developing countries’ govern-, 
merits to redistribute income 
and alleviate poverty effectively, 
tively. , :• 

■“ While the., citirens of - the 
developing countries,” he 
declared “ have the right to ask 
the inhabitants of the developed 
poorer countries to help- meet unsatis- 


thev wprp intArortpri in nmcl Meanwhile,, the kmm.v. cououies to ■neip-roeei uusaua-. 

Sects fo? the rath UN (5T c ? uutnes tiave been demanding fied needs and correct iuequali- 

pects for me fifth UN Con- fhBir nwn • Kn n r , A || v f 9 i-mir»hiP ties between rich and poor, so 


forpnen m_.j_ their. _pwn. specially favourable urs •■cLwcrcn um di>u pwi, 

men! fSfS wh£h S treatment witMn the bloc. The f or their part -are taxpayers of 

ment (UNCTAD) which has demands for concessions were the rich countries right to ask 
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Managing the 
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land the Latin Americans were P< ^ r ?' / p ^ • , against modern-day Latin developed and the developing CnSiiiSn£i stales Tort of 

about The fnritsj of the region’s American society. Tbe Grand world which is now being foS- oU ^ njSSs!- S ^ 

Is the generally fast rates -of growth Old Man of the meeting accused out in the Philippine capital. Son for PoS FeSnSm SSort- rSS 

of the ‘; ad . been so badly distributed his compatriots of wasting the The skirmish was possible ingCouptri.es. P America’s^ 


_ _ , against modern-day 

cultivating today only about 
170m while in minerals 

region had 33 per cent ___ 

world’s copper, 26 per cent of that 40 per/ cent of the popula- development 


wasting 

resources that 


because the ECLA 


possible 
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5‘ OF THE legacies from the 
ittour Government for which 


or by reducing the quality of 
the service. This -in turn reflects 


potential hydroelectricity caps- P er head ' over the subsequent 
City than the USSR, twice as decade/ 
much as the U;S. and Canada Sr. Iglesias' warnings 


out that the developed countries 
cannot be expected to assist 
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ibllc expenditure. Even 
jre the new Government has 


ance of a departinent can be 
assessed. 


made any move to carry out its /'v;y> rJ V» 
fttomised attack on waste and 


MEN AND MATTERS 


Whiff of Chirac 


flyer-manning in the .public It is in tb& area — the 
Sector, the impact of cash structure,' organisation and 
fttqiits cm staff levels has already management of government 
recome apparent At the end departments — that the Govern- • 

W'last week the management ment hopes Sir Derek Rayner wlG Lily 
51- Customs and Excise told its will make a useful contribution. It will become dear tomorrow 
gtaff that because the Civil Joint managing director vf night that Sir Peter Vanneck, 
Service pay settlement was Maries and Spencer and last year’s Lord Mayor of Lon- 
jffigher than forecast when the formerly head of the Defence don, has got rather more than 
ftSkh limits were fixed staff Procurement Executive, Sir he bargained for in launching 
IQ&nbers would have to fall Derek will advise departments the “Paris Lecture.” The 
ibst antially ” in order to on ways of reducing waste inaugural lecture will be given 
.within the financial pro- and increasing management at the City University by Pro- 
ion for 1979-80. As a first efficiency. To judge from his fessor Pierre Pascalon, an 
p there would be a general activities in the Ministry of economist: but its political cofr _ 
on recruitment, coupled Defence and from his past tent may well cause a certain 
tbe temporary blocking of statements on tbe subject he frisson in Vanneck — a keen 
int posts, until staff, levels will be mainly concerned to Francophile ■ who Is standing as 
i' reduced by natural wastage instil a greater sense of. a Tory candidate in. the impend- 

personal accountability in liie tog Euro-elections, 
public sector. Instead of The annual lecture was 

centralising responsibility In Vanneck’ s inspiration when he 
the hands of the Permanent 
Secretary, he is likely to 
encourage a greater degree of 
delegation, so that Civil 

Service managers down tbe line 
are given the authority, free- 
dom and incentive to run their 
sections efficiently, at the same 
22525! sensible performance 
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SSo a level -that we can afford/ 


ixcess cost 

The application of cash limits 
this way is designed to 
that expenditure stays 
Hthin the money limits already 
>L But the predictable anger 
the Civil Service unions 


°»me^ 1 anDroach m0 to tT toe criteria wiilbe developed m as Chhn^ president of the Gaitilist ceeds, Pascalon \rill doubtless 'fJJEL TaS fi ttoS? «! i of HitTer’s“ panting after "the 
2-r.wth many areas as possible. (BPB). party. In selecting emerge at speed from his *« *52** war. (They were very cheat. — 


visited Paris last year — the first 
Lord Mayor to do so while in 
office since the French Revolu- 
tion. It would serve to com- 
memorate the historic event— a 
sentiment in which his Parisian 
counterpart warmly concurred. 

The Mayor of Paris is, of 
course, none other than Jacques 


come has severed him. 

One senior German official at 
the talks in London last' week 
remarked privately that nobody 
doubted Sir Geoffrey Howe’s 
command of domestic issues. 
But : he had reached a blunt 
verdict on the new Chancellor 
of the Exchequer’s grasp of 
wider financial affairs: “ When 
it comes to the IMF, he won’t 
know what has hit him.” 

Sad steel 

With -its last cast, the loss 
making British Steel Corpora- 
tion plant at Bilston will make 
money. This will be given to 
charities nominated by the 
management and 2,200 workers 
•— many of whom were made 
redundant when the 210-year- 
old works shut at the start of 

— this month. 

Some of the steel from the 

Chirac has designs on the- i L„ bein ? made i ! lto 

French presidency: if he sue- ^ aJl L. 11 sta ^f e ^ souvenirs 
- “ These will sell, in terms of 


interim committee — a post from enterprise: his partner, a fellow 
which the general election, out- down-and-out, absconded with 
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the proceeds.) 

The latest Hitler art work to 
come to light Is a 1908 oil paint- 
ing on cardboard described as 
showing “a man and a railway 
tunnel,” which an Australian 
seaman claimed he was given in 
the Far East as settlement for 
a gambling debt Perhaps more 
interesting than the painting is 
a letter pasted on the back 
addressed to Hitler’s admirer 
Unity Mitford, to whom The 
picture was apparently pre- 
sented by Rudolf. Hess in 1938. 

"Man with Tunnel” changed 
hands in Sydney last week for 
£2.000. It was bought, I learn, 
bv London wheeler-dealer Bob 
Hopkins, who bid bv telegram. 
“Tt was a bargain.” he tells me. 
“Here it would ha»*e gone for 
five times that much.” 

One reason for the premium 
on Hitleriana. he says, is the 
collection amassed bv the 
Marquis of Bath, who cleaned 
up what is probably the bull; 


Given his part-time status and 


jblem of curbing the growth ~ 

the public sector. This is xax Ouraen 
ie first time since the full 

the likely resistance of the Civi! 
tJSS: -525 £* Service Culture to some of the 

115 ha ve Turned out to he too Ganges be would like to intro- 

ducef it would be absurd to 

yj) decide bow much of the expect ^ny spectacular sn vines _ 

10 ^ achieved in the short term and “ a collaborator in toe Common Market tbjuTiir Peter 

mSSSSwS? 33 a result Of Sir Derek’s per- ewnomic thinking. of toe RPR.” Vanneck could have expected, 

e assumes that Ministers will suasiQn ^ a( ivlce. The really Officials in the Pans administra- 

’flant to see the example or bis reductions ^ pnhlic expen- tion last week seemed in total 


Pascalon to deliver the lecture, 
Chirac has made sure that the 
audience will be enlightened 
upon the Gauilist view of Euro- 
pean economic matters. 

Pascalon and Chirac are 
friends, and the professor calls 
himself an “ardent Gauilist 


present obscurity to become a 
power in French financial 
affairs. 

Pascalon says cheerfully: “I 
don’t expect my lecture to be 
badly received in Britain." But 
it may well contain a more criti- 
cal tone about the future of the 


normal market price- Requests 
for the mementoes have come 
in from all over Britain — both 
from companies who dealt with 
Bilston and men who once 
worked there. 

All the earnings from Bil- 
ston’s last cast will go to tie 
charities selected. General 
manager Stan Bull, who was 


Jewish dealers understnndablv 
refused tn have anything to do 
with them.) 

But according to Hopkins. 
Hitleriana collector 1 ! are not nnr- 
mally madmen or fantarfs. H«s 
client for "Man with Tunnel” 
was a German collector -whom 
he describes as "a liberal.” The 
collectors, he says, are the same 


m andExcise followed by ^ sort which would ignorance about the London uur-^ij 
departments; the trade-off fingTI / . 0 Iarge factions in the lecture—* sign perhaps that the WOrlU ClaSS ; 


iris 

steelmen. “We are expecting a nllts have fiot any moneT .« 


Scarcely gallant 

A new standard of incentive is 
displayed in the first comment 
from the Addis Ababa radio on 


» tween jobs and pay will then overa , u ^ burden, can only choice of speaker has been far Relations between the two J® 17 generous response from 

5 made very clear. come about through changes in more political and personal than leaders won most publicity ‘.hem. Last year they raised 

tone of the purposes of cash policy. But whatever the mayoral* ... _ ^ during Chancellor Helmut * 1>5M for charity." 

jginits is to exert a strong Government, of the day- decides Although still only ^37, Pas- Schmidt’s visit to London, to , 

Sscipline on departments, not is the appropriate level of public calon has been a professor at meet Mrs. Thatcher and ber r, mna | 

fist in the field of manpower, spending in total, there wiH the Univendty of^Qemiont- Ministers. But members of the 1 ««***»« Vision ilulu lllc „ uulo rtuauiI rHUlo on 

Sit in all other aspects of always be a need for strengthen- Ferrand for ten years. He wui German team were looking Seventy years on, the laboured the victory Of "the notorious 

Spend! ture, and there is not tog the disciplines and tocen- be talking tomorrow -about the particularly closely at Britain's products of Hitler’s efforts to Conservative Party” in Britain 

nich doubt that the discipline tives which encourage the European Monetary System— new representative on the inter- win fame and fortune as an it described Mrs. Thatcher as 

! effective. But the cash limits managers of government depart- and on the telephone at the national Finance Ministers’ artist are fetching substantial “the so-called first woman 

stem is a blunt weapon and meats .to strive for cost redue- weekend dedared tomsdi as circuit 

- “ f ^ j — i — — /'—I. “very much tbe EMS. Whatever 


- sums, with that sincerity. which premier to British history,’* TTip 

effects are bound to be some* tion and value for money. Gash “very much against tne jsms." wnatever the occasional is their hallmark, art dealers burden of the Ethiopian attack 

wn at arbitrary. In particular, limits and management tedi- Chirac's recent attacks on differences on matters of policy, talk of tom as a “ competent was 0 n Tory attitudes tn 

ST is difficult to be certain toques borrowed from Marks President Gjscarf. d^tamg Bonj i got on ^weU with Denis draughtsmM, and even, the Rhodesia. “We need to warn 

Aether a government depart- and Spencer are not a substitute ^ve proroked muA bitterness Healey, who speaks good Panted Postcards he produced Margaret Thatcher that she must 

Sent which has stayed within for changes in policy, but they in the ruling French allianee. vu. y0U ^. J dow, S^S. d ‘ out her own business.” 
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THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 



At 30th APRIL, 1979 


| The Association of International 
Bond Dealers (AIBD) complies 
cturent market quotations and 
yields for Eurobond issues. 

These quotations and yields sat 
i published monthly by the 
Financial Times. The 
, Association’s prices and yields 
are complied fro mq notations 
, obtained from market-makers 
on the last working day 
i of each month, 

I There is no single stock 
exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business is done on the 
telephone between dealers 
scattered across the world’s 
major financial centres. 

Membership of the AIBD 
(which was established in 1969) 
comprises over 450 institutions 
from about 27 countries. 


Eurobonds in April 


BY FRANCIS GHILES 

The hard facts of life caught 
up with the international bond 
markets towards the end of 
April and fears of rising U.S. 
interest rates and of a further 
increase in the rate of inflation 
as a result of higher oil prices 
resulted in what some dealers 
called a “buyers strike.” 

The high yields available on 
a range of new issues failed to 
attract investor, interest and 


many fell to a discount in early 
secondary market trading. 

Monitoring the arguments 
between various senior members 
of the U.S. Administration 
became a major past-time: in 
the middle of last month fears 
of an imminent rise in U.S. in- 
terest rates had been laid to 
rest as the Federal Reserve's 
open market committee decided 
to forego the chance of pushing 
interest rates up. Two weeks 
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later, however. Federal * Re- 
serve Board chairman, William 
Miller, said it would take 
•several years to get inflation 
under control in the U.S. With, 
warnings of a growing shortage 
of oil coining from leading oil 
companies and the negative 
long-term effects this would 
have on rates of Inflation, the 
scene was set for sharp falls 
in secondary market prices of 
U.S. dollar bonds. 


The table of quotations’ and 
yields gives the latest rates 
available on 30th March* 
1979. This information is from 
reports from official and other.' 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed. 
Eurobonds and the Associa- 
tion. its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in. the table. 


The month of April began 
well enough: despite fears of 
rising interest rates, the rela- 
tive scarcity of new dollar paper 
of offer helped push prices up 
in. the secondary market. Bor- 
rowers were prepared to offer 
realistic yields. However, it 
was becoming clear before the 
middle- of April that a flood of 
new paper could not be 
absorbed, all the more if some 
issues were offered with very 
tight terms: by the end of April 
not only had the amount of 
paper on offer increased cqm- 
pared with the earlier part of 
the month, but economic news 
was bad. The market did con- 
tinue to behave as if nothing 
happened despite the negative 
reaction in the U.S. bond 
market Finally ' investors 
stopped buying and prices 
began to fall. 

There are no signs today of 
a quick recovery as it is diffi- 
cult to see how borrowers are 
going to come to accept easily 
the higher yields which mil be 
needed if investor interest is 
to be attracted. Last month 
produced a novelty, the drop 
Jock floater. 

TVO Power of Finland is 
pioneering this new form of 


bond, thus christened by the 
lead manager of the issue. 
Credit Suisse First Boston. The 
borrower is raising $30m for 
12 years. The interest rate i 
per cent over six month Libor, 
but if Libor drops to 8} per cent 
at any payment date, the bond 
changes into a 9 per cent 
straight bond. A purchase fund 
of $lm a year for the first three 
years after transformation then 
comes into play. For the bor- 
rower this technique has two 
advantages. It knows it will 
get fixed rate finance as soon 
as the floating rate moves down 
to a level it can live with in the 
long term and in the mean time 
it has floating rate finance with- 
out the prospect of refinancing 
costs. 

For the investor,. because he 
is -at the mercy of any steepen- 
ing of the yield curve resulting 
from a drop in short-term in- 
terest rates his situation is more 
difficult to assess. He could 
find himself ' holding a 9 per 
cent in an environment where 
interest rates on other issues 
are higher. On the other hand 
the fixed rate is only half as far 
below current long rates as that 
offered by Manufacturers 
Hanover. 


The issue for Manufacturers 
Hanover . Capital Corporation 
was the other interesting 
feature of the new issue market 
during the past month. It 
offered $100m in the form of a 
floating rate note for 15 years. 
The borrower will pay a coupon 
of i per cent above the three- 
month Libor for the first seven 
years rising to i per cent for 
the remainder of the life of the 
notes. These will be convertible 
on every interest payment date 
starting immediately into 8 per 
cent fixed interest-guaranteed 
debentures of Manufacturers 
Hanover Corporation. Con- 
current with this Eurobond 
offering Manufacturers Hanover 
Corporation is arranging a 30- 
year issue in the U.S. domestic 
market The syndicate arrang- 
ing this issue includes Blyth 
Eastmann Dillon for the first 
time, whose idea this bond issue 
was. 

The other major sector of the 
bond market suffered during the 
past month: the new issue 
calendar in DM bonds was 
sharply reduced as a back- 
ground of rising interest rates 
in Germany and lack of specula- 
tive appeal of the currency led 
investors elsewhere in their 


search for a good return .qn 
their money* 

Coupons have been rising 
throughout the mouths and 
those issues, such as the 
DM1 00m for Barclays which, 
were too tightly priced, suf- 
fered badly in the secondary 
market. Japanese convertibles 
which crowded into this sector 
of the marketiast year have now 
become a rarity. There are few 
signs today of any quick revival 
in the fortunes of this sector,.. 

Whatever the difficulties both 
the U.S. dollar and the DM 
sector faced they accounted for 
90 per cent of all new issues* in 
the first quarter of this yeslr: 
the alternatives simply do not 
exist. r • 

Other sectors of the market 
such as the Kuwaiti Dinar and 
French franc one perfanfiSd 
well with no major hurdles to 
cross. The Swiss franc sector 
reopened but is not expected to 
accommodate any large volume 
of new issues. So, as before, 
all eyes will be following U.S. 
interest rate trends, U.S. mone- 
tary policy and oil prices. These 
will dictate, as much as any- 
thing else, what happens in the' 
bond markets. 
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^Kve bettor with dectronics. Electronics is better with TDK. 

The quality of living, leisure as well as business is enhanced by quantum growth in convenience and 

efficiency offered by an ever expanding list of electronics goods. 

T^nK^ state-of-th»^rt products— magnetic materials and electronics components-are indispensable 
in promoting die progressive sophistication, miniaturization and reliability of electronics wares— both. 

the frontiers of magnetism-ranks high in - _ 

&TDK 

^TOK’s commitment to innovation and quality can be measured by our TDK ELECTRCUVKS OCX UP. 

record of consistent growth in sales and earnings. t a^iu,r^u 
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is now in 



150 Leadenholl Street London EC3V 4PP 
Telephone: (01) 626 5665. Telex: 8952238. 


Bondtrade was established in 1967 as the 
joint trading venture of some of the largest 
international financial institutions. During the 
past twelve years, operating from Brussels, 
Bondtrade has become recognised as one of the 
largest market makers in Euro-dollar bonds. 

On May 1st. 1979, the trading operation 
was moved to London,the centre of the Euro- 
dollar bond market With access to a unique 
reference and trading computer system, 
Bondtrade is fully equipped to meet the 
sophisticated needs of todays market 

Bondtrade can communicate effectively 
with clients throughout the world and provides 
the following services: 

1 . Immediate quotes on a very extensive 
range of issues— complemented monthly by 
a widely distributed price list containing 


current information on several hundred 
different borrowers. 

2. The publication ofthe most widely followed 
indices within the Eurobond Market-— as from 
January lst,1967--of: 

a) Medium Term Bonds/Nbtes (2-7 years) 

b) Long Term Bonds (over 7 years) 

These carefully compiled indices provide 

the institutional investor with the opportunity 
to systematically follow market trends within 
the secondary sector. 

3. Comprehensive valuations and portfolio 
management advice combined with an efficient 
team to promptly execute all transactions. 

4. An experienced settlements personnel 
backed by a completely computerised system to 
handle the liquidation of all transactions in a 
prompt and reliable manner. 


Bondtrade indudes the following finqnraaT institutions: 

Societe Generate de Banque S.A. —Brussels 

Amsterdam-Eotterdam Bank N.V.— Amsterdam European Banking Company Ltd —London 

The Nomura Securities Co,Ltd— Tokyo Pierson, Hddring & Pierson— Amsterdam 

Societe Generate— Paris 
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Quotes 

otations and Melds of Austrian Eurobonds 



’’Food is a must.”An international principle. 

For all humans, all animals, in all countries. 
That’s why Wessanen - as manufacturers of cocoa 
products, oils and fats, animal feeds, dairy produce, 
flours and meat- do not feel tied to boundaries. 

Wessanen can, therefore, 








face the future in 
boundless confidence. 
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, WESSANEN§§ 

a sourM i nutrient medium for a balanced economy 


KONINKLIJKE WESSANEN N.V.-P.O. BOX 410-1180 AK AMSTELVEEN-THE NETHERLANDS. 


D-MARK BONDS 

8}% Brenner Autobahn 1968 (G) 

Donaukraftwerke 1959 (G) 

Donaukraftwerke 1973 (G) 

7% Girozentrale Wien 1976 

Girozentrale Wien 1976 

IAKW 1975 fG) : 

6J% Kelag 1973 (S> 

Oester. Draukraftwerke 1975 (G) .. 
7% Oester. Elektrizateswirt 1967 (G) 

7% Rep. Oesterreich-1968 

64% Rep. Oesterreich 1969 

Rep. Oesterreich 1075 

8i% Rep. Oesterreich 1975 

Rep. Oesterreich 1976 

Rep. Oesterreich 1977 

6*% Tauemkraftwerke 1968 fG) 

Tauemkraftwerke 1968 (G) 

Tau era autobahn 1974 (G) 

Voest 1973 

Si% Voest 1975 

% Voest 1977 

Wien 1968 ’. 

Wien 1975 

U.S.$ BONDS 

6% Rep. Austria 1964 

Rep. Austria 1967 

Si% Rep. Austria 1976 

61%. AusL Electricity 1966 (G) 

6#% Aust Electricity 1967 fG) 

5J% Alpine Montan 1965 (G) 

8i% Tauemautobahn 1977 (G) 

64% Transalpine Fin. Hldg. 1966 

63% Transalpine Fin- Hldg. 1966 

6?% Transalpine Fin. Hldg. 1967 

6j% Transalpine Fin. Hldg. 1967 

71% Trans-Austria Gasline 1973 

AUSTRIA SCHILLING BONDS 

91% KontroUbank 1974 (G) 

DOMESTIC ISSUES 

8% Investitionsanleihe 1973/H/B 

84% Investitionsanieihe 1974/II/B 

M Investitionsanleihe 1975/m/B 

Investitionsanleihe 1975/S/DI UJV 

84% Investitionsanleihe 1976/S 

8% Investitionsanieihe 1976/S/n 

8% Investitionsanleihe 1977/SmI/B 

8% Investitionsanleihe 1977/n/E 

8% Investitionsanleihe 1978/H/C 

Investitionsanleihe 1978/5/C 

73%. Investitionsanleihe 1979-87/H 

8% Energieanleihe 1978/C 
8i% Wiener Stadtanleihe 1975/B 
8% Wiener Stadtanleihe 1977 
8% Wiener Stadtanleihe 197S/1/C 
8% Europaeiscbe Investitionsbank 1976 
7J% Enropaeische Investitionsbank 1978 

il 



M akar mAnstiian Eu robonds 

On International capital markets On the Austrian capital market 

Austria ranks as Triple A. Shrewd V P-Lf^j Girozentrale Vienna ranks with the 
investors prize Austrian securities ^ m f lead ers - it’s the number one in 

as safe and attractive investments. ■■■■■■■ Austria’s largest b anking group. 

Girozentrale Vienna 

Mj«hw- s^'flaTraifa* Dcpartrfl tat: Karl VDMAOCA, M: 72 54 670, jekn 03 85 • Deputy Mauser, airobocul Ma^&^d 
•ftI^BS^«obo^^enItobertSrEINDOBFEI^n«fi75.TdocmBS-AHtoanSdiaiinE^ 


THculD»5-MBDatcrNcwkaJcSyndkaftoo:PekrNOWAK,TcL:72946HTcl«T3CFK. 
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2.90 9.78 


90 3/8 18.42 9.89,9.68 
12.64 10. U 


93 1/8 17.55 9.® 9.® 10.42 


60 

101 1/4 1980 

3.00 

1978 

30 

27.3 

• 10.16 
100 

30 

1983 


UO 

• 



100 

10.61 

101 

60C 3.00 

19*4 9P198L 

UO 

10.41 

100 

30 

1962 


30 

a.o 



2.88 

1979 

*0 

35.Q 

30 

_ 2BC 
102 1/2 USA 

2.50 

1983 

30 

100 

10® 


100 • 

100 

30 

1079 


100 

101 

60C 

2979 

2.00 

1976 

75 

73.0 

100 

10.62 28C 

.101 1/2 1584 


75 

103 

60C 3.S0 

1084 9PU78 

SO 

10.82 

IDO 

30 

1980 


20 


102*32 1088 BP19S2 


1976 EtoORAH COAL 6 STEEL I 93 3/8 3.71 9.51 9.13 10.31 


, 1978 XOSOIEAH COAL A STEEL 
100.00 9.00 ' If 4/1993 

1977 ZBOPEM COAL A STEEL 
100.00 9.00 15/ 6/1095 

1976 EdOPBAS COAL « STEEL 

99.00 9.00 ■ If 5/1996 

1977 ZOUPEAB CQAL S STEEL 

100.00 9.125 1/ 4/1997 

1973 EDKOFBAB CQAL 6. STEEL 

100-00 9.25 1/11/1980 

1976 BQKIPEAB COAL 6 STEEL 

200.00 9.® IV 1/1986 

1978 EtoOPEAH COAL 6 STEEL 

99.30 9.® 1/ 4/1996 

1978* EOAORU CQAL « STEEL 
99.00 9.75 15/ 1/1999 


100 1/2 1981 

94 1/8 1 3.92 9.79 9.56 , 60C .85 

10.72 9.91 . 102 1/4 1984 1979 

93 V4 16.13 9.® 5.60 10.74 60 C 1.15 

11.56 9.93 102 1/2 19® 1978 

94 1/8 17.00 9.95 9.19 10.44 30 6.67 

10.00 10.19 102.35 2588 BF1982 

95 17.® 9.® 9.84 10.35 30 5.00 

10.92 10.13 202*68 1080 XCmS 

99 1.51 9.92 9.34 

99 1/8 6.71 *9.41 9.33 . 60C 2.90 

5.71 9.44 101 1/4 1981 1977 

97 1ft 18.® 9.® 9.51 10.36 (OC .85 

13.® 9.65 103 If 2 1986 19® 

93 3/4 19.71 9. BO 10.18 . 28 l.SO 

16.56 9.06 203 1/4 1985 831363 


300 

1976 

K&OFEAH caasMirr 


08 1/2 

.59 10.44 

7.76 


99.50 

7.30 

1/12/1979 

S 



200 

1977 

Z880PEAE 

UWKDWnT' 


93 7ft 

3.09 

9.® 

7.90 


99.00 

7.50 

1/ ifim 



200 

1977 

100.00 

EftUffEAH CBBBMBTI 
7.625 1/ 7/1982* 

8 

M lft 

3.17 

9.91 

8.23 

100 

1976 

ebiopeah caatwtrr 


55 3/4 

2.42 10.00 

8.26 


100.00 

7.75 

1/10/1981 

S 



300 

1977 

EBOPKAH OOBmiTT 


91 7/8 

5.09 

9.® 

8.44 


to.00 

7.73 

1/ 6/1964 


.300 

1976 

EWffEAE 

,"Mir*rr, 


96 

2J2 

9.88 

8.® 

93.00 

a.25 

If 4/1982 



25 

1964 

Z0UVB4H TBWgiMinw BAR 

90 5/8 

5.® 

7.60 

6.07 

U.O 

to. SO 

5.50 

15/12/1984 


3.13 

9.07 

20 

1965 

bwopear anesooar bar 

90 3/4 

C-38 

7.09 

6.U 

9.3 

to.SO 

6.00 

03/ 9/1985 


3.37 

9.30 

25 

1967 

XnOFEAH UlUMVf 1AR - 

-94 3ft 

7.® 

0.07 

6.89 

11.3 

98. 00 

6.50 

1/ 2/1982 


1.76 10.12 

25 

1967 

EdOrilAD 

XHVU1MBR EAR 

94 3/4 

3.38 

8.33 

6.86 

15.0 

98.00 

6.50 

15/ 9/1982 


1.88 

9.69 

15 

UM 

xmaPEAB nvscuui bar 

913ft 

7.35 

8.06 

7.00 

8.0 

99.50 

6.50 

1/ 8/1986 


3.75 

9.24 

25 

1967 

SQBOPEAH XtoESDOT BAR 

913/4 

8.09 

7.92 

7.08 

15.0 

to -73 

6.50 

1/ 6/(987 


4.09 

8.99 

25 

1968 

BOKUEAH XElraXHTt EAR 

95 lft 

•04 13.® 

7.10 

SJ 

98.00 

6.75 

1/ 3/1980 




W 

1972 

ZQZ0PEAH ntVTSTMMV EAR 

85 5ft 

8.63 

9.50 

8.18 

60.8 

99-50 

7.00 

15/12/ 1987 


7.16 

9.89 


100 1(2 1079 Iff 1970 
30 1.33 

100 5/8 1979 DP1971 

100 1/2 1980 BP1973 
_ 30C 3.73 

100 1/2 1979 911973 
_ 300 1.00 

1M 1/2 1979 1972 

' 30 1.67 

100 7ft 1370 DP 197 3 
8.50 
DPI 971 

, - 60T 2.37 

102 1982 Iff 1573 


1972 mom* nVESTHEOT BASK 87 1/8 8.46 9.52 8.32 EOC 2-00 

59.50 7.25 15/10/1987 6.37 10.07 202 1982 Iff 1973 

1073 EDHORM XBVES1HSR I ABE 86 1ft 8.80 9.65 8.42 90T 2.00 

98.30 7.® 13/ 2/1988 6.90 10.11 1QZ 2983 SP1974 

1969 EDROVEAII BVESI BK IIT BASE 90 7ft S.3L 9.91 8-4Z 30T .30 

98. U 7.50 1/11/1®4 9 3.4411-04 ZQZ 1579 UP197Z 

1972 EmuMAir nV ES B lEM BABE 87 3ft 10.80 9.40 6.56 30 2-» 

97.50 7.00 15/ 2/1990 6.83 10.14 102 1980 DP 13 77 

1976, EnaFEJW nvunBR BE D 94 7/B 2.55 10.09 8.17 

99*75 7.75 13/11/lMl 

1977 EOOPBft mtTBBR BAW 917ft 5,42 9,95 8.61 10.32 30 

99.75 7.® 1/10/1984 S ZOO UB3 

1977 zduku amman vat TO lft 4*9Z 5 . TO b .59 
100.® 8.00 1/ 4/1984 - 

If® EDUffCAS av KS l HW Bin 111 5ft 9.46 6.32 7.17 * 30 ZJQ 

99.50 8.00 13/10/1908 ^ Ul 1/2 1979 KF1974 

1976 EHNPZAE IBVE ST BE FT UK* 95 lft 4.34 9.65 8.67 l.SO 

59.50 8.® 1/ 9/1983 W1977 

1976 ZdflRlB ZTOBSTHtHX MBK 94-1/4 «J1 t*K 8.75 1.00 

M9.00 8.25 1/11/190 £81077 

1377 nanwa HTESaESr B1BK 92 7ft 5.70 9.0 *JS JOJO ,300 
200.00 6 . 2 S 10/ U 1365 Ml 2S83 

1977 EBCtoXAB nvEETHEBT BAK U 5ft 8.46 9.® 9.00 , 45 1.00 

TO.® 8.25 13/10/1987 101 1 ft 1982 PFI978 

U77 Z3UJPEAH XSWSBU3T BAR 92 7.9Z 9.74 8.37 10.49 5CC 

99.75 8.25 If 4/1M7 UO lft 1984 

M7TO mmu Tsmraat EAR 92 3/4 7.09 9*84 9.03 30C 4.80 

to.® 8.375 If 6/1986 ZOO 3/4 1992 PP1075 

1W7 EdOPBAH 3B8MBE8T BASK 90 3/8 13.42 9.90 SJB 10JZ 30 10.00 

99JK 8*375 4/U/UpZ 8 - 8^1 10.® 101.82 1087 B0583. 


1971 znoma nvEstonr ink 94 7.04 0»7l 9.64 __ Jgr J.W 

1M.M . 8.50 15/ 3/1986 4-59 10. U Z« 3Sa>l»|PW 

1973 znsoatiB nvESTBIR BAR 91 7/8 9 - At 9-65 9.13 -V, 30 ■ _-m 

9T.50 8.50 ®/l 2/1988 . 6*75 9 H 3 20X3/2X97911073 

1978 EtoOPEAB nnimB ir MB tt in B.76 9-ti J.2X 10.77 30C 2.00 

99.50 8.50 1/ -2/1988 - lOfl 3/4 2984 <01?» 

1976 BOUVEAE X B8M H MB BAR ST 3/4 4.92 9*97 9.21 
99.73 4,«S 1/4/19*4 S 

1978 zaUBEAB umranr 14HE 93 Zft 5J4 fcw 9.27 18.16 50. 

99.61 8.6® 1/5/19® 8 . .280- 158* 

1971 BntVZAB 'nRSDfEB BABE 96 7ft 6.67 9.38 -B/fa .6gg - . 3yS » 

180.00 8; 75 -1/ 1/19*6 - -4.17 9.69 02 ~ iltt 1»07* 

1974 XtBtolAE lEtfMiHtoJ Bill: K 7ft 6.98 9.38 9, TO ! “SlB LM 

97.30 8.75 lj/ 4/1986 9*96 *.46 VO, 3/4 JWO 83 J 319 

1976 SOUKM n wa i ff UK 95 1/2 9.34 3.4* 9.XS 18J5 .30. it® 

to.® i.® 1/ 9/1988 Id JW3BTO77 

1977 BOHtoEAB BWMir BAR 91 7ft 22JZ 949 0-J1 lft, 30 toff 3J> 

loo-oo 8.® 1/ 4/1992 xtsrxmrs 

1978 BDVSft ato T Bto SAVE 91 3/6 13*74 3*14 3*54 lft® _30CJ,tf 

99.50 8.75 1/ 2/19® Iffl J9B8 £02373 

1978* KKOPSAK msSMEBT BABE 0 lft 7.42 9*0 9J1 10. OB 30 

99.30 8.873 1/10/X986 S IDO 1985 

1976 ZtoOtaAB nVEElKEHr BABE 52 3/8 17.63 ltt-OG 9.87 10.68 » 5.W 

99.30 8.875 15/12/1996 S 10.65 10.33, 102,40 J38< 1R1982 

1975 Bacon unaware bake si 5ft 1.38 10.04 9.10 

99.50 ,‘ 9.00 15/ 9/1980 

1975 EBOFEAB XHtoSWER BASE M 1/4 9*51 9*83 9*37 

300.00 «>.0Q 1/11/1962 8 

1975 EOlffElE U UM T HMl i EAHE 961/6 3.63 0.® 9,10 _ _Soft S.50 

" ' Tsnttws 


1975 EOUffEAB n®5SIEBr EASE 08 1/2 2.71 0.62 9.14 
99.75 9-00 13/ 1/1982 

1978* ZOKCRAB IBHESTBEXT BAR 92 1 ft 11.38 ID. 12 9,73 1 ftM 90S 
99.® 9.00 13/ 9/1090 Id J9S3 £*U7* 

1977 EtoOPZAB nvunm 80E 92 7ft 18.04 10.09 9.93 10*57 30 w -3Ja 
200.00 . 9.M 13/ 5/1997 8 11*04 10UJ4 IMUIUtfltoU 

1978* EDKffEAS WESTSm BAR 94 lft 14.17 9.61 9.69 IftU « ZdJB 
99-30 9.1® 1/7/1993 9.67 10*10 Id 1983 2386 


9.67 1<*Z0 


1078* EHUffUK nmauar ease 9s sft i9.*z 10.11 9J8 10.86 so 


1/10/1898 fl 


”78 sattoBw nmTknT EAR 94 7/8 is-ba 10,09 9.99 n.43 
99.55 9.® If 3/1998 8 13.89 10*18 IP|W 

1975 E8HRAB nrnwHBT »H0C » 3ft SJO 9.34 9J» 


102*40 JXtanu 


1979* ErUHAH ZBVESWEBt UpC $6 
99.63 9.50 20 / 3/1984^ 


XOUO 2999 BUMS 

Ml xsmznare 


2582 mS89 


toISS 99 “^^ 1 , 

a gS"B , WSP 

200.00 0.8® 13/2/1999 S 14.85 20.® 3 BLB 9 MW 

.1977 Bonne jnlviswiar ear 91 lft s.09 9*U 8.17 49 


1979 * EDnorra zgvtosom babe <9 lft 19.U lft® u*n u*Si *0 

00.00 0.8® 13/ 2/1099 8 14.85 20.® Mftn 2to2 


200.00 0.8® 13/ 2/1099 8 

1977 aonoe tEvesweet bar 

200.00 1.75 1/ i/1984 

19® BtHBIC ffWBBt EAHE 
100*00 8.® 15 / 5/1988 

1978 acme xe www nrr be p 

200.00 8.7} 15 / 3/1388 

I9T7 ’ WOKE EASE - 
200-00 7.00 1 / S/1982 *B 


1077 9Q8KS EAR 

100.00 7 . 12 » 


1 / 5/1082 ’8 

3 / 6/1362 8 


94 Sft 9*06 9.71 1M7 
94 Sft 9*84 S*64 
TO 1/8 3.09 9J3 7.(8 - 

TO 3.25 Ml 7*8£ 

89 8*00 9J9 8*78 


7.® if 3/1987 fl 

^ 2/8/1987 8 aW W »*« » 


ifu/uot a 

x/xftm « 

100 JO 8.00 ~ 2/ 7/im 8 

*29® TOED BABE , . 

200.00 8.13 1/ If 1365 fl 

2077 BOBOBIHr , 

99.® 8J3 • 1 / 5/2042 S 

1975 toUD BAHT . 

100.00 0.30 15/7/1980 8 


SO 1/4 7.59 9.87 849 
96 5ft .67 20*40 .8,28 ’ 

96 2/S 2J7UU7 8J0 

SSXft ’SJT 9.19 fl*U 

U lft TO.M 9*69 tt.7 
27.24 10.09 288 2 

97 7/1 2*2t 2ft43 ftfifl 


lf/5 mua las 9/ lft L« 20*29 845 . 

100.00 a .® 13 / 11/096 S 1 

*,**«» . #7 7 ft 23.29 9.88 ft 73 ifttt U .KJA 

100.00 8-53 1/ 8/2002 8 17-49 10.QS 308 1/3 


93.1ft 7.17 8,88 ftU 


100-00 <-3®-l/7/19W 8 " "" 

toIo ** 1 ! vT 1/12/sm a “ V* g:g £8 9,w 

ftTO »*22 WaW * W 


1075 Bonn UBK TO 3ft 6.21 in «j* w "T"' 

IOC. 00 8.60 15/ 7/1985 6 

1973. tOCXB lot _ 9f 1/8 4« m ■# . m 

100.80 8JS 25 ifltfim , Ml 

i/Tftooi « MVk ES18 aMl jHk 
liToo^lf'wiiftooo . **»%£ ig 2L&S 


as BCaiABS^XflMcttB BAM 

2773 tusu. BWETOEKf 8: 1-1/4 Tftft m 3.60 
100.M 13.625 V 1/1SD S W 
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I«-w n.iaa 26/ 4/1*7 s 

1977 loco DO MARL e.71,11. 

*“■« 11.M WWjri 

i 2 T « M CBW ».>*» Osl - l /4 

100.00 12.25 IZU0/U83 8 

n?s« sasco sac ascest a-i/* 

300.00 12.25 21/ 7/1*83 S 

»’£ *a»» as man h m 

100-00 11.373 22/ 3/1986 s 

1978 Un rarn '7.75-1 /. 

100.00- u.^ 1/ disk 's 

1979* BASS Ida Miff &.2S: 1/* 

300.00 11.00 23/ 4/19*4 s 

**» CO l 5-5: l/i 

200.00 12.375 10/ 1/1989 s 

'Jf* B48K wanuwr 5-25: 1-1/* , 
MO-00 13.125 10/ 6/1981 s 

-'• W77 iSTT BUBUBI 6.75(3/8 
97.00 12.688. 13/ 2/19*2 S 

-l* 7 ** *«X HUnJUWT L81I-Z/8 

200.00 ».K» 25/ 3 /1 983 s 

,Wra*BKOF TOKtO 8! I/* 
300.0(7 11.938 ' 0/11/080 S 

1976 BAKE OF TODD C.TSiI/A-; 

100-00 11.063 20/10/1381 s 

1977 *08 or TODD S. 5:1/4 

100.00 12-313 13/11/1984 5 

1978* Mr ar TORO - 5. 5:1 A 

1W-0C 11.375 18/10/1993 S 

UfQ8 «nt • 5.754 1/4 

XW-M ft.00 13/ 6/1985 S 

1976 B-tf-E. ;l/z 

300.00 11.625 20/ 8/1981 s 


’ Bqai EXT VOC 8-375:3/4 
11.875 9 / 8/1984 S 

*« 7 * nr i*iua 7 . 5 : 5 /b 
1 12.75 2 / 11/1985 S 

llfB HAT IT 11 B 7 . 75 : 3/4 
11.938 15 / 10/1982 r 
UHS TOOTHS 1/4 

12.379 1 / 6/1981 s 


99 3/4 6 ‘.49 
99 7/8 3.32 

98 5/8 7.99 

99 3/8 2.80 

97 ifl 4.45 
100 3/8 8.22 

98 6-80 

97 5 /S 3-92 

59 4(98 

98 3/4 5.70 
100 . .2.11 

97 3 /B 2.71 

98 1/2 9.07 

7.07 

100 if A 1 - 3 * 
100 2.47 

100 5.55 

98 5 /S 14.47 

98 3/4 6.13 

99 7/8 2.31 

97 1/2 3.28 
95 S/B 6.51 
97 5/8 3.46 
100 1/4 2.99 


700 3900 

> 20C 

100 3981 


• ts Bo muB- rumno hue (comnuo 

QUOTE TOPHI II 7 . 00 l 1 / 6 * 99 7/8 2.77 
100.00 11.4 38 6 / 2/1982 5 

. 1*77 QUIT I 3 DSKA 2 S §. 0 : 1/4 99 7/8 3.78 
100.00 11.50 10/ 2/1983 a 

,1 "7 ClfflIT IHIWIS 6-311/4 100 1/2 *.1S 
100-00 9-375 24/ 6/J9S3 s 

» SfflK ra 6 . 25 : 1/4 UO 1/8 3 . 6 3 
100.00 12.00 15 / 12/1981 8 - 

, J -*77 BOB MHSD oar 6 -Ml/A 99 1/8 3.26 
100-00 11.00 2 / 8/1982 6 

I 9 T 0 m 7 . 5 : 3/4 100 1 /Z 3 . 0 * 

100.00 12.875 31 / 5/1980 S .94 


m Domag-nmap hub {cosonro) 


100 

: roe 

3979 

75; 

- 1976 84CXEB 6CSSA1S. sl/4 JOB 1/8 2.04 
100.00 22,25 15/ 5/1911 S 

33.23 

200 

» 

1979 


35 


30" 

. 80 

1977 SOCltts Bxmut 3/8 

99 7/8 5.*S 

31.30 

. * 


60 

100 

•1980 ‘ 


300.00 11.188 2/10/198*8 

100 

mi 



100 

'to 

5980 

SO 

50.0 

1979* SQ&URAfiK 7,5: t 

J0D.ro 12.315 J5/ 2/1991 S 

37 3/4 1 l.M- 
9.32 

23.60 

300 

30C 

3*3 

Rso 

3*5 


200 

m 

3979 

30' 

197* HOC* TRACS L 7.25:3/4 
lOO.n 12.680 7/12/1992 S 

95 5/8 13.61 

13.55 



35 


-■■ ■ . s £|s| 1 t 

JKS«:V:-'8 81 ill! I 1 


r-fcrtfmat S0XU89. (CUBTUIUEM 

1977 AoartMBB T 9* 5/* -S- 16 18 - 55 5 - 7B 

IDO. DO 9 . 975 - 15 / 10/1985 

1977 CdUUSlUUILCD . 93 7/8 7.84 10.03 9.45 
99 - 2 S 8-875 1 / W»T 



3» 1.89 

3983 97197 * 


109 2989 


4.22 

32.20 

30 


xoa 

2*1 

6-8$ 

1LU 

UO 

: 30c 
K8X 

3-92 

11-33 

IDO 

30 

2981 

4(98 

n.u 

DOC 


iro 

1982 

9.70 

12-33 

TOC 


100 

• 1981 

2.11 

IMS' (SE- 

IM 1/2 1980 


SOC 6-00 
lot 1981 1984 

30C 

100 1479 


100 19SL 


II. 56 

30C . 

20 

100 

1*3 


32.15 

30C 

220 

100 

1981 


11.64, 

ISC 

•5Q 

10 0 

1979 

20 

12.18 

JOC r.ro 

IDO 

awl mm 

30 

13-33 

30C 

2W 

2980 

30 

12.23 

60C 

200 

1980 

20 

J2.34 

«0 ’ " 

10ft 

2979 

30 


1978* DIPEIBOL (H74) 7: l/l 
100.00 u.75 21/ 9/1986 S 

1974 ZSCOi 8. 5: 1.0 

100-00 12.375 13/ 8/1982 S 

.1971 6*3 Am SOTS T. 5: 1-1/4 

100.00 13.438 31/ 5/19S2 s 

1970 CEHEXAL CiSLE 7. 5:1.0 

300.00 11.875 30/ 9/1980 5 

1976 SEB05SEI ZDmtti. 7. 5: 1/4 

100.00 11.623 31/ 7/1901 S 

1977 . ouuuuiznau. o-o-.t/s 

200.00 10.938 6/ 4/1983 3 

3978* CCUBUIB UV 4 

300.00 12.313 15/11/1988 S 

1477 HUOUIK 15Xt 6.73:1/6 

300.00 11.184 1/ 9/1983 S 

-W77 msmnaiK 7 . 513/1 

300.00 19.313 22/12/1982 S 

1977 XRKST MHHMUr «, 0(1/4 

300.00 11.563 15/ 2/1982 S 

1977 DDOST BSfrJAMi 4.5: 1/4 

200.00 11.938 ' 1/1171982 3 

1978* UTOCST ME-JA7IUf 5.5i 1/4 

100.00 12.375 l/U/1985 S 

1477 ISO 1BVH1I 6.75:3/8 

300.00 11.563 It/ 4/1984 s 

1970 ISSUCO 7.5: 1.0 

100.00 12.25 31/ 7/148D 5 

1478* (CH CHBA 7.29:1/2 

100-00 12.12) 24/ 5/1983 s 

1977 BI inranm Ktil/t 

300.00 11.063 20/ 4/1984 s 

1978 lOTUUtUDU-H 5.75:1/4 

300.00 11,00 27/ 4/1985 S 


1973 JU30BA8I4 
99-00 12.125 


7:9:1. 0 
1/ 8/19*1 S 


98 7.39 

'in 1/8 3.29 
3.11 

100 1/8 3.08 

1.86 

100 ill 1.41 
1.34 

100 l/S 2. 25 

99 VZ 3-95 

98 3/8 9.53 

94 3.36 

100 1/4 3.65 
100 ' 2.80 
100 ‘ 3.51 

•• 94 7/8 6.54 

88 4.«6 

100 1/9 1.2S 
1.18 

W 1/2 4.07 

99 3/4 4.97 

99 ‘ 5.94 

48 3/8 4.25 


30C JO. 00 
1979 1971 

30C 

2980 

300 3.75 

2979. 1975 
5.00 
1978 
IOC * 2.00 
3979 lfJZ 
3QC 

3474 ■ ■ 

' 3 DC 
2980 
JOC 
1981 


1977 STUfflUB CWt 6-25:J/6 w 7/8 5. OS 

300.00 12-438 31/ 5/1984 S 

1WB* Stinnuo CB87 5-5rI/4 98 3/4 H.2« 
300.09 11.563 10/ 8/1990 S 

1977 saanao sin 5.5:1/* »3/4 i.*3 

200.00 12-313 12/ s/1980 5 

1978 SBQlRMD HIATT ). 7S» J/4 200 . 3-88 

2 00. CO 11.1*3 16/ 3/1583 5 

i9/8« sanswuiBisn 6:1/4 s rs/*. *.« 

300-00 11.063 4/10/1983 8 

1979*1065 oi AO. ear' 7(3/4 3« 6.9S 

300.00 11.25 U/ 4/19K Q 

1979* T&1U3O.DSBD0K 7:1/6 97 1/2 8-87 
JoO.OO 11.313 15/ 3/1984 s 

1977 W.I.F. 7.25rl/6 99 3/4 3.61 

300. 00 12.125 7/12/1982 S 

197b D.1.JUF. 7. 5:1/6 99 7/8 2.0* 

388.00 12.188 3/ 6/1981 S 


12.45 

100. 

11.77 

. 100 

22.34 * 


1975 CU&DIAS MCIVXC SECS 
200.00 9.25 lit 4/lfB3 

is 75- ttlUDUVlttinC SECS 1 ' 

100-W 9-73 15/ 12/1981 


97 3/8 3.96 10.1* 9-52 UM JO, 

98 1/2 2-63 10-30 9.90 ^10. 72 -J*. 


1977 CKiaiHl C88SIT - C4H6W. 92 1/2 3-13 42.26 10.00 .39, " 

200.00 9.» 15/ 6/1982 100 ■ JMt 

1976 cassia CMB1T - C696D*. 95 1/2 3.46 11-0* 9.95 11. W • 30 
*9.00 9.30 15/10/1982 100 -IMt . 

197b' 0001 C8EKT C0KP -C48A0JL 97 7/S 2.04 10.96 9.96 
200-00 9.75 15/’ 3/198L • 

1974 ecaskcnx. »re» I t.iofj 15.71 11. w u. 22 11. <« » i-fr 

200.00 11-25 15/ 1/lfM •*■■■■ 11.96 11.08 105 M>* 19** 

•1977 CKEIWT POKIffl r<8* 95 1/2 ».B0 10.67 9- IS 


30C 4.00 

■am *11960 


• 1977 csedit rtBcm JSW 95 

100.00 8.75 15/ 1/1985 

1976 CEBIT TOKCm E-CA8 9* 

100.00 9.75 IS/ 2/1981 

'1476 C8EHT KKZaLSr-CW 98 

200.00 4.75 15/ 7/1481 

1977 taUSSBt Ml (£6X6867 T 94 

200.00 -a.M, 15/ 3/1982 

1976 bo roar or cuabs 99 


98 3/9 . 1.80 10.76 9.9L 
98 1/2 2.21 10.50 9.90 
44 • 2.87 11.03 9.06 


1477 B.B-A.r. 6. 75; 1/4 <M S/8 

1D0. 00 11.25 23/ 3/19818 

1477 nun lt-'rnusD 6-5 ;i/a 9 9 3/8 

100.00 11.063 10/ 4/IW2 S 

1976 mZEB omSKAR BK 7:1/4 100 
.100-00 12.125 24/11/1981 S 

1478 nriED 04883868 88 6:1/6 Ml/4 

300-00 12.313 4/ 5/1982 s 

1*74* DOTTED 0VE85E68 SX 6: 1/4 M - 
100.00 11.188 29/ 3/1989 q 

1976 08 COUO BTb 7.25:1/4 5*7/8 
100.00 1 2.50 21/12/1981 8 

1479* W<JJUO IBTL 61 1/4 9T 7/8 

100.00 11.50 21/ 3/1986 8 

3476 VtZftU in 7.25:1/4 H 7/8 
100. <B 12.313 12/11/1961 S 

1477 OTUI6XS 6<tlTOS 6. 5:1/4 99 3/4 
100.00 11.313 38/2/1984 S 

■ u numi i BOLUBs 


3W 

100 1(2 1480 


10O 1480 


30 

3*40 
' 30C 
3*2 ' 

30C 

1*0 

60C 1.06 

1479' 1971 
30C 
3U1 
40C - 
1981 



.100 

1979 

50 

4-OL 

12.(1 

30C 


IDO 

1981 

25 

9.91 

11.42 - 

JOC 



iro 

2984 

30 

2.64 

12.32 ' 

3QC 

20 


iro 

2979 

t-» 

11.75 

30C 



too 

1981 

29 

2.5* 

12.93 

ue 



IM 

197* 

30 

4.83 

' 11*36 

30C 


zoo 

INI 



1976 BWIKur COAL 8 SHU 
100.50 9.00 . IS J 3/1*5 


1977 raaom* con. a sm 
100.50 9.00 -15/ 4/1984 


1976 MU7. 7:1/8 100 3/8 3.84 

MO.OO 1US63 1/ 3/1983 S . 

1975 1.K.1: 7.5: 1/4 too 1/6 2.39 

100.00 11.25 18/ S/1981 s 

1977 BlW.P. 5.75:1/4 100 1/4 ' 3.71 

100.00 12.188 21/ 1/1983 s 

,1»7E L 1/4 94 7 It 4.81 

JQO.OO 11.438 21/ 2/1984 5 

1979* 8.H.P. . . S. 5:l/« 48 U.B2 

100.00 13.375- 32/ -2/1991 & 

*Qhk nmo et siw 1/4 1003/8 2.2L 
100.00 12. i 38 15/ 7/1961 S " 

■.2 7 K *®?. 1 S I,/S13 F, .5 .5(1/4 99 3/8 6.24 

100.00 12.00 25/ 7/1985 S 

* 1/2 4.20 

99 3/8 3.86 


ml (ARSA1U3-0SAK 6. 9: 1 /: 
100.00 1C.25 20/ 7/1*8} S 

M 1/2 

(.22 

12.lt 

100 

JOC 

1990 


'll 

1976 LEHHI 1ST IN? 7.$0:I/S 
100-00 .11.313 15/ 9/1981 S 

9* 

2.38 

11.43 




1977 turn ntr nrr 6.7S:U( 
100.00 11.3(3 15/ 9/19P4 S 

99 

5.38 

. 11.43 



150 

75.0 

1978“ LKnUAWBA ■» 1.75:1.0 
100.00 17.928 19/ 7/1995 S 

97 J/4 

*.21 

4.72 

13.24 

102 

SOT 

J98L 

7.50 

15U 

.400 


1978* IA.1F OVERSEAS SULDIB0S 
100.00 11.30 1/ 7/1983 

ATS TRIAS scmuises 


95 1/2 4.17 12.93 12.04 


aqn -XR AZ> DCC 6-S:l/4 
* 12.375 12/ 7/1981 s 

>Q-1OBI848m0S 6. 5:3/8 
11.(38 9/ 3/1983 s 


100 1/2 1981 
60C 

100 ■ 1980 


1977 BEOSAOSU BMtn 8:1.0 98 1/4 3-* 
94.00. U.75 27/ 4/1*3 s 

1*79* C488C 7: 1/2 97 3/6 J4-93 

1Q0-.D0 11.313 . 3/ 4/199& S 8.91 


1*79* C488E 7: 1/2 97 3/6 J4-93 

100-.DD 11.313. 3/ 4/1996 s 8.91 

1978* C.C.C.E. . 5.23:1/4 97 7/8 19.26 

100.00 .11.375. 3/ 8/19* s 12-26 

1976 C.C.T. 7:1/4 100 3/8 4.19 

300.00 - 12.438 8/ 7/1983 5 

1975 C.C.T. 7.5:1/4 1015/8 2.65 

100-00. 12.813 22/12/1981 S 


3.90 
m»78 
3 DC .80 

1982 1982 

. 60C 3.33 

1988 3984 

JOC 
3480 
JOC 
3979 


1976 LUKBS BUinUf 7.25:1/6 100 1/4 4.08 
100.00 12.438 31/ 5/1983 S 

1976 IMCTanOES 6.25:1/4 100 1/8 2.63 

100.00 12.00 15/12/1981 s 

1977 unc TtM C&BB 6. 375: i/a 100 1/8 3. 36 

100. 0D 11.813 27/ 7/1482 4 

1978 10M> TEEM C8ED 6:1/4 99 3/4 3. BO 

100.00 11.563 15/ 2/1483 S 

1978“ L01K TEW C8E0 5.23:1/4 99 1/4 6.53 

100.00 12.061 9/11/1*5 S 

1976 K1DU9D 84KX 7.5: 1/a 100 1/4 1.8( 

100.00 11.50 18/ 2/1483 S 

1975 HHKAHDD4R B.Oil/J 100 3/4 3.54 
100.00 12.313 12/11/1982 S 

1977 mnuOT am. ns 6:i/4 393/4 a.os 

100.00 12.25 18/ 5/1987 S 

1978* moun TSTL FIS 5.5: 1/4 94 14.22 

100.00 12.25 70/ 7/1493 S 


11.99 
- ' 300 

31.80 

100 

11.39 
■' 100 


1971 ASIA.? KTEUROarr Site 100 1/4 
98.SO 7.00 20/12/1983 S 

1978* EsarcAs: ievestkxot base 100 

94.80 T.n 22/17/1984 

1978 EOKOKAS DfTEmnr IE T 101 
97.25 8.00 20/10/1986 

1976 1S1E8-6BEUC4S BE > 10L 
97.25 8.00 17/12/1*6 

1976 cSTZXItElCaB KBTlOLUAinC lOO 5/8 
99.00 9.50 14 / 8/1979 

mum smus 


4.66 7.05 7.10 90C 15. M 

2.64. 7.72 103 197» 1974 

7.65 7.74 7.75 7.89 2S0C 50.00 

- - - IDO 1/2 1983 muj 

7.47 . 7.80 7.9Z 58.36 

4iS7 7.74 100 1/2 1981 1981 

7.63 7.8 1 7.92 7.71 138 50.00 

5.13 7.75 300 2/2 1*1 1981 

.» 7.00 9.44 


1976 BDPOSr or C&3ABA 99 1.80 10.09 9.60 _ ... 

100. DO 9.50 39/ 2/l*C 

197* WMHAir coal asnsb . w 1/2 . 3^7 10.12 9.33 „ . 

108.50 9.00 ; IS/ 3/1*3 . 100 1911, 

1977 EOROFEAV COAX. 8 STEEt 9V 3/8 8.46 9-96 9.34 18.'**' Oj‘- 

100.50 9.00 ‘15/ 4/19W .' 10 ° . . 

1979* SEM8T DEIE10BIIST COM ' 39 1/2 3.04 10.13 30.05 10*0. 45 - 

106.00 . . 16.00. 15/- 5/14(84 - ■- 300 1/4 19M' 

1475 JUST fiBiDUW XB4BD S*-3/S 1.67 10.87 30.16 

JUM4O0 . 1S.OO 1/ 1/1981,. 

397S* TOST CUttOUH JOTRST 99 5.04 10.26 10.10 

100.50 10.00 15/ S/1984 : . 

1977 hd HOWRiamrr-cMunA. ssi/i 5.04.9.73 1.92 10.W 20 

200.00 8.S0 15/ 5/1984 . -100 1*2 

1477 no tons auarr-CAXADA 93 5/S S.u 9-93 3.35 10.43 30 

»:» 8.75 15/?/l« 7 i«>- ”**. 

1976 J08B HOTOfc esarr-CASAOL 96 7/8 3.76 ia.tr 9.35 10.5S 30 

59.50 . 9.25,. 1/ 2/1*3 '. 100 19«. 

1476 FtSD wnroe CIEDIT-CABADA. 38 3/5 3-21 10.0? ' 9.66 ' 10.32 30 

100.00 9.SO 15/ 7/198% 100 ' .1*1- 

1975 rou> Mnw CSEDlr-CAUM 59 1/8 1.5110.32 9.86 
ISO. DO 9. 75 1/11/1980 

1476 eWBUCAf B 93 1/2 2.55 11.07 9-42 

100.00 9.00 15/11/1981 

1975'gxbEICM V 95 1/2 3.54 11.04 9.95 

300.00 9.50 1/12/1982 

19T7 6XSEXAL WWDS UO 93 3/4 5.00 10.15 9.07 11.06 30 •' 

100.00 8.30 1/ 5/1984 100 INS 


» AOWXASICE 
■15/10/1981. 


B 99 1/2 2.55. 11.07 9-«2 

» 95 1/2 3.54 11.04 9.95 

93 3/4 5.00 10.15 9.07 

96 7/8 2.49 10-45 9.29 


XT 1*7 BAT AUSSIE HA71CATURT 94 1/4 8.25 9.78 9.28 40C 2.00 

32.0 100.00 ■ 8.75 J/ 8/19)7 5.75 10.11 100 1/2 1979 1982 

35 ' 7977 rrojoaxs SZUEAWS z. M 3/4 9. if 9.56 $.21 «0C 3.00 

15.0 200.00 . 1.75 L5/II/I987 6.55 9-15 101 1980 1983 

' CASADtAK TWIIA8S 


1977. 6HEI1CAS B05PIT&X SD>fli 94 
99-50 8.75 15/10/1984 


5.4610.21 9.3L 10.88 30 

100 1982 


C.C.F.- 6.911/( 100 3/8 4.19 

I 12-375 8/ 7/1983 -S. 

C.C.F. 5.75(1/4 99 3/4 6.01 

*■ 12.25 3/ 5/1985 S ' 

1 C1IAKX JAPBET ZR 6:1/4 97 3/8 6.38 
> 11.313 -9/ 8/1*5 s 

' CHASE HAH O/S 5.25:1/8 M 14.24 
I 11.688 27/ 7/1993 S 
'•cziicaBr o/s ns fi:'l /a 49 s/a i«.>5 
I 11.063 8/ 3/1994 0 

UKPCESHiK 6. U5: 1/4 100 5.QT' 

I 12.25. 25/ S/1984 .5 . . 4-09. 

CCST4 8ZCA.BE7' 8.5: (-1/4 100 1/2. 5.95 
I 11.813 10/ 4/1*5 S 3-9S 

CREDIT KATBWAbJ. 15:1/8 . 90 3/4 9.-70 
I 12-313 11/ 7/1*8 S 7.20 

C8DET KSXOU 6. 1:1/4 ZOO . 5.63 
I _ .12.00 15/12/1986 S 

CBEDIIUmjar 812-0:1/4 100 3/8 2.13 
1 12.125 16/ 6/1981 9 . 

OEDHArSTAir 5.75:1/4 99 7/8. 5.05 
I 12-25 :r 18/9/198* S 

C.I.C. 6.75(1/4 100 1/4 2.2S 

11.375 If I/1WI S 


11.12. . 
in 


100 ' 2*1 
... 30C 

in . 1982 


101 1/2 19» 


'lOO 
11.75 ,. ’ 


' 4 SC 14.00 
1979 OF 1982 


«0C 15.00 
1*4 .1984 
-JOC 
I960 


(977 KACtoSAL vmacixxA 16:1 
100.00 13.629 ■ 5/ 1/1993 & 

1978* RATIONAL BEST 5.5: 1/1 
100.00 17.50 21/ 6/1990 S 

1478 mires earner S.75-.(/t 

ISO. DO (1.313 15/ 3/1*3 S 

1978* B1FFQR CREDIT BE 5.5(l/i 
100.00 12.813 22/12/I9SS 8 

1978* 0IT3BKE HSUXS CO 1/4 
IM.OO 12.1* 19/ 7/1986 3 

1976 05TEXBEICE KST 6.5:1/* 

100.00 12.375 17/(1/1982 S 

1978* 03 TUI DCTU L 5.73:1/4 

100.00 11.436 18/10/1*8 5 

1975“ FAHA3A.BSUBUC OF 7:1 
100.00 12.563 31/ 8/1990 S 

1975 PASHAS . 7.25:1/4 

100.00 12.25 9/12/ 1960 S 

1974“ PdKOIZOS KEXICADO 7i 1/4 
100.90 12.063 24/ 1/1484 S 

1916 POFOLAZ EBP CT 7.25:1/4 
100.00 12.436 30/11/1981 S 

1979* PICA 7:1/2 

100.00 11.688 8/ 2/1*6 5 

1977 FUVBOKA BASa 8; 1-1/4 

99.00 13.4* 6/ 1/1965 S 

1973* RI4B£»A im 8:7 (8 

200.00 13.438 22/12/19* I 

1974 SOUL B4R-BC0T 7.75: 1/4 

100.00 12.125 6/ 5/1*3 S 

1479 S.T.T.E. 8:3/4 

100.00 11.79 5/ 4/1983 S 

(974 S.r.T.E. 8:3/4 

100.00 12.625 7/ 6/1984 S 

' 1977 9.S.C.F. .6.25:1/4 

300.00- 11.00 - 2/ 2/1997 S 


1DI 3/8 l!.fc8 

99 3/8 11.16 

94 1/1 3.17 

99 3/4 6.65 

99 3/8 7.22 
• 6.84 

100 1/4 3.55 

99 1/2 9.47 

99 1/8 11.38 

7.0b 

100 J/2 1.61 
99 1/8 4.74 
99 7/8 2.59 

98 3/4 6.78 

95 ’ 5-69 

(.28 

96 3/8 7.65 

5.40 

in 5/8 4.02 

99 7/8 3.93 

3.S5 

(00 1/4 5. tO 
1.60 
59 3/3 17.7b 


1977 A9C0 PIS SSV-CA9ADA 
200.00 . 9.50 J / 8/1482 


* 5/8 3.25 10.75 9.83 


1*79“ USE or l«ms« COUWOU. 94 
100.00 10.25 15/ 5/1969- 

1976 BASE or NQOT3EAL * 

100.0Q .4.00 15/ 9/1482. 


94 10.04 10.41 10.35 10.51 30 

100 1984 

* 3/6 3.18 10.15 9.30 10.S7 90 

IDO 1981 


IDO 

1982 

12.26 . 

30C 

ioa 

197$. 

22.34 

JOC 

iro 

2979 

11.49 

. 30C 

• 100 

-1*1 

11.67 


12. 19 

3TO 

100 

1979 

22.17 


22.45 " 

30C 

100 

1979 

11.84 

30C 

200 

2984 

19.71 


21.94 

45C 

iai 

2983 

12.05 

30C 

100 

1980 

1 1. 76 

60 

100 1/2 1*1 

22.39 

60C 

10D 

1979 

11.07 

60C 

too 

1920 


3977 2 AS CDS CAH4OTEm HAT 
94.75 8.25 15/ 2/1982 

1476 BASQUE CAEAUnBE BAT 

100.00 9.25 15/ 4/1*2 

1976 3.c osteal cubit mof 

99.50 4.75 >2/12/1981 

1977 B&4T 

300.00 1.75 1/ 6Jt98Z 


95 ' 2.80 lo:38 8:68 

97 2.* 10.47 9.54 11.02 

100 

M 3/4 2.65 10.26 9.BT 
95 3/4 3.09 10.42 9.14 


30 

1977 . 

beset ip AL r nr nr 

* 7/8 

(.80 10.39 

9.(9 

11.20 

30 


100. SO 

10. 25 1/ 9/1981 


99.00 

9.00 15/ 2/(984 



100 

IMS 

IS 

1976 

1SS CAKABU* PQUXCt 

20 

1975 

BEsnclAt nr rrr 

96 5/8 

1.21 18.70 

9.63 




300.00 

9.50 1/ 8/1*2 


100.00 

9.50 15/ 7/1980 








25 

1975 

100.00 

lramaiL rw bit l 

9.75 15/12/1*5 

99 1/8 

3^3 U.01 

9.84 

10.10 

100 

30 

1981 

25 

23.8 

1976 

100.00 

Z5E C4HADIA0 nnsex 
10.00 1/ 8/1986 

20 

1975 

BOXnCIAL FU TRT 

99 5/8 

2.46 10.37 10.29 

10.46 

30 

50 

1976 

SCUMS WRT.C08P 


.100.00 

10.25 15/10/1 MX 



IDO 

1*0 


99. » 

9.25 15/ 6/1982 

25 

1979 

IQtt-L'lBM ACCEPr-CAS 

H 1/8 

159 10.79 10.34 



20 

1977 

lAflXZHTUE TU CD4P 


1476 BEK HWBS ACCEPTANCE 94 3/4 2.76 10.38 4.30 1U08 

200.00 9.00 1/ 2/1*2 100 

1*76 Star M0TOKS JeCXR4SU 97 1/4 4. 09 10. M 9.51 10.77 

100.00 9.25 1/ 6/1*3 - 100 

1975 6ES MOTORS ACIZRAHCt; 98 1/4 2.44 10.29 9-67 1 0.77 

100.00 9.50 15A0/14B1 100 

1976 CE* 7UTMS ACCBITASCC 97 3/8 6.76 10.04 9.76 

100.00 9.50 1/ 2/1986 5.09 10. 18 101 1/ 

1976 6ES N0T0E5 ACCEPTANCE 98 7/8 9.46 9.92 9-86 

200.00 9.75 15/10/198* 7.3b.. 9.99 102 1/ 

1477 VAUER E.BELLBE CCASJ -96 1/4 5.21 10.45 9-87 10.92 

200.00 4.50 15/ 7/1984 100 

1976 VAEm B.B8UZ8 (CA5) 91 1/8 3.13 10.75 9.94 

48.50 4.75 19/ 6/1*1 

1975 muors BAT 9) 3/4 2.55 10.31 10.28 10.34 

100.50 . 10.25 15/11/1*1 100 

1979* BBDSOS'S BAT 99 7/8 9.96 10.52 10.51 11.01 

200.00 10.50 15/3/1*9 8.08 10.52 103 . 

1976 1AC LOOTED 98 2.04 10.69 <49 

200.00 9.50 1 5/ J/IN1 

1417 1ST BAEVESm CREDH-CA* 94 S. 76 10.75 4.3L 11.37 

200.00 8.75 If 2/1983 100 

1976 m BArasns crbmt-cu 9fi 1/2 6.96 10. as id. 10 

99.50 9.75. 19/ 4/1*6 9.39 10.65 100 1/ 

1979 nr KEESIEK CB£Mr~CAS $9 7/6 2.34 10.26 10.26 10. M 


98 7/8 9.46 9.92 9.85 
7.3b 9.99 


98 1/8 3.13 10.75 9.94 


8.08 10.52 
2.04 10.69 <49 


1977 BLOTS 8 COiXHBIA H.F.A. L 
100.00 9.00 1/ 6/1997 

2974 JUI1SE COUEOI4 K.T.A, 
$9.00 9.25 15/ 5/: 981 

1975 1BH15E count* B.F-i, 

99.00 9.25 30/ 6/1*2 

1976 caicast nans 

99.00 9.75 15/ 5/1982 

1476 CJ3ABA P&BK BOU COOP 
100.0 0 9.75 1/11/(981 


94 18.09 9.71 9.57 

* 3/6 2.04 10.16 9-40 

1.54 10.51 100 3/4 

96 1/2 3.17 10*3» 9.39 

JOBS/4 

91 3/4 3.04 10.24 9.17 
98 1/2 2.51 10.40 9.90 


30 7.50 

1979 1980 
30 1.00 

1*0X71976 
0.00 
J71977 


300.00 9.50 - 30/ 6/1982 

1976 .LATAL,Cm OP 
99.00 10.00 1/ 7/1995 

>977 tUOt IAS 1X49090 CASA*. 

100.50 ' 8.25 15/ 5/1982 

1975 HlRnsA-BOVEKE CP 
99.50 9.25 30/ 4/1*5 

3975 1CR8EA2 EAST.TOn OP 
*-50 9.75 10/ 7/1982 


96 1/4 3.17 10.94 9.87 

97 5/8 17.17 10.29 10.24 

.945/8 3.0410.39 8.72 

96 1/4 «.0O 10111 9.61 
4.00 10.44 


1976 CASA* TUBTCO HOUBAOI 97 1/8 2.59 l(b53 9-52 
100.00 9.25 1/12/1*1 


2975 MCKBEAK EAST.TOBS OP 94 3/4 3.22 11.77 10.29 
*-50 9.75 10/ 7/1982 101 

1975 sBUm amLAIDJEOWBCE or 97 3/4 4. 04 10.30 9.72 
100.00 9.SQ. 15/ 5/1*3 3.75 10.27 101 

1975' SSnonDLAXD.KOTIDCB IV 100 6.63 10-22 *10,25 10. 

100-25 30.25 15/12/1985 101 


10.39 

100 

ro 

1*2 

- 

10.43 

100. 

30 

198* 

- 

10.98 

100 

35 

19ft. 


'ID. 32 
100 - 

-30 

.mi- 


11.06 

100 

30 •• 

in: 

; 1 

1 LOB. 
100 . 

30 

1ML 


1D.77 

100 

» . 

2961 


10.77 

100 

‘ 30 
1*0 


30 8. 35 

101 1/2 1981 DP1MZ 

'30 3.00 

102 1/2 1961-0T1M2 

10.92 

100 

30 

1962 


10.34 

100 

30 

1*0 


11.01- 
103 . 

30 7*50 

1*4 BE1984 

11.27 

100 

M 

1*2 


30 

100 1/2 1981 

1.00 

1977 

10. M 
100 1/4 

» 

1980 


10.63 

100 

30 

1ML 


10.50 30 

100 3/8 1911 

1.15 

1978 
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Bankers Trust International Limited 

Market Makers in 
Floating Rate Note Issues 

Tha Intorosi raxes per annum applicable to the following USS Boating Rate 
Note issues were announced during April. -These nin ere quoted for 
Information purposes only end should be confirmed prior to the execution 
of • specific transaction. The rates quoted apply to the six-month periods 
shown. 
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Interest rates applicabig to the issues below will be announced In May. 
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1.3*1—880 
.1:- 2.80 
1. 3*0 ' 

1.11.75— 84D 
Z 1.78— 87S 
1; 7.76— 90S 
1. 3.76— 87S 
1. 7.79 — 88S 
1. 6*3-070 
1.12*3 

1. 9*4 - 
1. 1*6 • 

1.10.84 
1.10*4—880 
1.11*4 

1. 4*5 
1. 4.81 
15. 4*1 

15. 3*2 ~ 

1. 5.84— 880 
1. 5.80 

1. 2.82— 85 D - 

1. 4*3 
1. 9*4— 8SD 
1. 7.78— 87D 
1. 2.87 

1. 6.87- . . 

1. 5.85—900 
1. 2:75—843 
. 1. 9.75— 84D 
1. 9.77—860 
. 1. 4.78 — 87D 
1. 3.79— 880 

16. 8*7P 
' - 1.12*7P 

1.11.76— 86S 
' 1. 4-84— S8D 

1. 1.79— BBS 
1. 7*2 ' 

1. 4.84 
1. 6*7 
1 **3 
1. 6.77— 86S 

1.11.79 

. 1. 7*3— 87S 
1. 2.78— 87D 
1. 2*3 
1. Z84 
1. 3*0 

. . 1. 4.78-87S 
1. 2*5— BSD ' 

■ 3. 6*0 

Clld:p*2. 6.79(101*0) 
dlcTp-27. 5.79(101*0} 
1.11.70— BIS 
1. 7.78— 82S 

■ 1. 5.83 

• 1. 6.76— 85D 

1.10.72— 83S 
1. 4.80 — 860 

16.12*3—820 
1. 5. TO — 830 
. 16. 1*4 
1. 4.73 — B4S 

1.11.76— 8SS 

1.11.77— 88S 
1.11.7&— 87S 
1. 3*1 
,1.11.78 ■ 

16.11*1 

1. 8.82 

15. 9*2 
1.11*3 
1. 3*4 

1. 6.79 — B8S 
1. 6.78— 80D 
1. 7*0 

1. 8.79—800 

2 . 1*1 
1. 5.82 
1. 7.83 
1. 9.83 
1.12*3 

1. 2.79— BBS 
1.8.94 
1. 5*8 

16. 5.81— SOD 
1. 8.82 

1. 1.88 ■ 

• 9.84— 88S ■ 

. 1. 3.86-B9S 

- 1. 3.82 — 85D. . 

1 .10.80 

• 1. 4.79— 87D 

due'1. 8.79 ' 

1.7*2 

• 1. 8.79— 88S 

• 1. 2.79— BBS 
-1. 3.80-KS 

'' 1. 3.78— 87S 
.'. 1. 3.79— 88S .. 

1. B.80—835 

• 1. 5.84 ■ 

1.12.B3— 89S 

16. 3.80 

- -T.10.79 
1. 7.81 
1. 3.82 
1. 3.83 

— 1/4*4— 03S 

• ' ' 1.-2.7*— 83D 
1. 9.74 — 83S 
1.11.82— 83S 
1. 3*2 
' .1. 4.83 

- • 1. 4*2 

1.7.82 

1 1: 3.72-^-810 

1.12.75^-840 
10. 2*0 
' 1.10.83 
. 1.10JB-87S 

1. 4.83 

1.12.72— 83S 
1. 4*B — BSD 
1.10.7S— 84S 
1. 2.84— 88S 
1. 8*3 
1.12*1 

1. 5.81— 87S 
16.12.84— BBS 

■ . 1. 8.84 

30. 4.82 
1.10.74— 83S 
1. 3*4— BBS 
1.11.35— BOS 
1. 6.74— 83S 
1. 8.79— 84D 

15.12.84 

1.10.78— 88S 


il’j 


WestLB SD Certificates (Schuldschein-lndex) 

4 years maturity: 7.25$/. 5 years maturity: 7-4Q9& 


8*j% Voest-Alpine 75/85 

6*4% Voeet-Aipina 77/89 -■ — 

6*i% Welis-Fargo ax w. 73/88 ..... 

6*i% Woridbank 65/85 

6*i% . Worldbank 68/90 

6*!% Worldbank 6B/84P 

6*2% Worldbank 69/84 ....... 

6**% Woridbank 69/84P 

' 6% Woridbank i8/34P ...... — 

8*i% Woridbank 70/80 

. 8% Woridbank 70/88 — 

7*i% Woridbank 71/36 I 

7*i% Worldbank 71/86 II 

6»a% Woridbank. 72/82 

6*i% Woridbank 72/87 ..... 

Woridbank 73/63 - — 

6VK Woridbank 73/88 

8VA Woridbank 75/82P — — 

8% Worfdb*nk 75/82 — — ... ...» 

8*4% Woridbank 75/83 

8% Woridbank 76/82P ... 

7h% Woridbank 7B/82P 

7*»% Woridbank 76/83 

7*i% Worldbank 78/83 .... 

6*»% Worldbank 78/83P 

8% Woridbank 76/84 

5>i% Woridbank 77/82P 

7% Worldbank 77/ESP .< 

6»a% Woridbank 77/B5P 

6% Woridbank 77/85 

7% Worldbank 77/87 

6>,% Woridbank 77/87 

&*% Worldbank 78/84 

6% Worldbank 78/88 

6*4% -Worldbank 78/88 

5\% Woridbank 78/BO 

Yokohama 88/83 (G) 

7% Yokohama 69/84 (Gj 

8% Yokohama 71/88 (Gj 

8%% Yoahida Kokyo 7S/8SP .... 

8% Yugosl. Inv. Bank 77/B4P 


103.00 
- 98.50 

96.50 
99.85 

100.50 

99.50 

100.50 
99.50 

• 98.75 

103.00 
103.65 

102.00 

101.75 
100*5 

99*5 

100*0 

97.00 

104.50 

104.75 
106*5 
104*0 

101.50 

103.75 

104.00 

99.75 
106*5 

97.75 

101.50 
99*0 

97.50 

101.00 
96*0 
96.25 
92_35 

. 95.15 
88*0 
101*0 
102.75 
102*5 . 
101*0 
100*0 


1. 6.81— B5D 
1. 6*4— 89D 
1.i;79-48S 

1. 4.7?— 85D 
1. 8*0 

2. 1.77— B4D 

1. 8.75—840 

2. 1.77-84D 
1. 4.77— 84D 
1. 8.80 

1. 1.77— 86D 
1. 6.77— BSD 
1.12.77— 86D 
1. 7.82 
1. 3.78 — 87D 
1. 2*3 
1. 5.79— BSD 
1. 6.82 
1.12*2 
1. 7*3 
1. 8.82 
1.10.82 
1. 5.83 
1.10.83 
1.12*3 
1, 2*4 
15. 9.82 

1. 3*5 
1. 5*5 
15. 9*5 
1. 1*7 
1. 5.87 
1. 8*4 
1. 8*8 
1 . 12 * 8 ' 

1. 2*7-300 
1. 8.72— 83$ 
30. 9.73 — 84$ 
1. 8.77—865 
1. 7*0 
15.12.79— 84S 
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Extel- 

International Bonds Service. 


the International Bond 

Up-dated every week. 


Dealer’s best friend. 

. How up to date is tiie 


Extol Statistical Services LttL,. 

37-45 Paul St. London EC2A4PB. 

service you use? 


•Phorre; 01 -Z53 3400. TfiKot: 283437 



the association of 

INTERNATIONAL BOND DEALERS 

MARKET MAKERS 


DILLON, READ 
OVERSEAS CORPORATION 

10 Chesterfield Street, London W1X 7HF. 

Tel. 01493 9127 or 01-49L 4774 Telex 8811055 


JAPANESE DOLLAR 
DEPOSITORY RECEIPTS 



Close at 


Close at 


Ooseat 


4/5/79 


4/5/79 


4/5/79 

Honda 

$26 

Makita 

$30| 

Sony 

$9J 

Ito Yokado $63J 

Murata 

$4.10 

Taisho Marine $9| 

1 Jusco 

$41J 

Nippon Meat 

TDK 

$8i 

Komatsu 


packers 

$2^3 

Tokyo Sanyo $1.98 

Forklift 

$2.77 

Pioneer 

$21 

Trio 

$27i 

Kubota 

m 

Renown 

$2.74 

Wacoai 

$22i 


INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & Yields as at 30tfa April, 1979 


SOCIETE GENERALE De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Fund 

Price 

First Issue 
Price 

Yield 

% 

Div. 

Date 

Rentinvesc 

LuxFr 833 

LuxFr 1000 

335 

20/11/78 






( F67) 

Capital Rentinvesc 

LuxFr 1388 

1 LuxFr 1000 1 

\ (Capitalisation) 


1/5/78 

3/4/79 


30/4/79 

1/5/76- 


High 

Low 


High 

Low 

Re ntin vestment 

LuxFr -918 

LuxFr 814 


LuxFr 918 

LuxFr 814 

Capital Ren tin vest.. 

l LuxFr 1423 

LuxFr 1327 


LuxFr 1423 

LuxFr 1110 


REGION 1 - BELGIUM 


110 Dewaay, Sebllie. Servais 
Van Campenhout & Cie 
115 Kredieftank N.V. 


REGION 2 - FRANCE 


230 Banqne Arahe et Internationale 
dTnvestissement (B-A-LL) 

235 Basque de rUnlon Enropenne 

225 Banqne Lonis-Dreyfos 

205 Banqne Nationale de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonnais 

21S E. F. Hutton Services S. A . B . L . 

220 Inlenmion-Banqae 
270 Smith. Barney Harris, Upham & Co, 
Inc. 


REGION 3 - GERMANY/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdoer Bank AG 

307 Westdentsche Landesfoank 
GLrozentnde 

309 Creditanstalt Bankverein 

310 Girosentrale nnd Bank 

der dsterrelchischen Spaxkassen AG 


REGION 4 - ITALY 


405 Baiifa Commerdale Italians 
407 Banco Ambrosian© S.p-A. 

409 Banco dt Roma 

415 Credito Itallano 

420 Istituto Bancario ItaBano 

425 Istitato Bancario San Paolo di Torino 

430 Monte dei Faschi di Siena 


REGION 5 - LUXEMBOURG 


505 Banqne Generale du Luxembourg SA. 
510 Banqne Internationale i Lnxenroouxg 
SJL 

540 -Bayerische Landesftank International 
SJL 

515 Dewaay Luxembourg S_A- 
520 Kretfiefbank SA Luxembourgeolse 
530 Swiss Bank Corporation 
. . (Luxembourg) 


REGION 6 - NETHERLANDS 


€00 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 AmsterdamHotterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays. Kol & Co. N.V. 

611 Centrak Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan Labouchere N.V. 
610 F. van Lanschot 

606 Nederiandsche Middeustandsbank 
N.V. 

607 Nederiandse Credietbank N.V. 

608 Pierson, Heldring & Pierson 

609 Slavetdmrg, Oyens & Van Eeghen 
N.V. 


REGION 7 - SCANDINAVIA 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

740 Den norske Credftbank 

750 Den Denske Bank of 1871 Aktieselskab 

710 R. Henri ques jr. Bank-Aktleseiskab 

715 Kansallis-Osake-Pankki 

720 Kjogenhavns Handelsbank 


745 Postipankld 
730 Privatbanken Aktieselskab 
735 Skandinaviska Enskiida Banken 
725 Union Bank of Finland 

(Nordiska FSrenlngsbanken AB) 


REGION 8 - SWITZERLAND 


800 Bondpartners S-A. 

805 Credit Snlsse/Swiss Credit Bank 
860 Swiss Bank Corporation 
S70 Union Bank of Switzerland 


REGION 9 - UNITED KINGDOM 


901 Akroyd & Smithers Limited- - 

902 Bank of America International Ltd. 

903 Bank Julius Baer International 

905 Bankers Trust International limited 
B10 Banqne Franchise de Credit 
International Ltd. 

907 Bond trade 

909 Chase Manhattan Ltd. 

90S Chemical Bank International Ltd. 

911 Citicorp International Bank IIw<N 

912 Continental Dlinois Limited 

914 Credit Suisse First Boston Ltd. 

913 Daiwa Europe N.V. 

915 Deftee Trading Company limited 
920 Dillon, Read Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs International Carp. 

932 Hambros Bank limited 

933 1BJ International Limited 

934 Hill Samuel & Co- Ltd. 

935 Kidder Peabody Securities Limited 

938 Loeb, Rhoades 

939 Kuhn Loeb Lehman Brothers Inc, 

936 Manufacturers Hanover Limited 

937 McLeod. Young, Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smith (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesut, Thomson limited 

942 The Nlkko Securities Co. (Europe) 
Ltd. 

943 Nomura Europe N.V. 

946 Orion -Bank Limited 
948 Pin chin, Denny & Co. 

947 Salomon Brothers International Ltd. 
950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, Turnbull & Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa & Co: Ltd. 

965 S. W. Warburg & Co. Ltd. 

967 Wedd Durlacher Mordaunt Ltd. 

970 Westdeiftsehe Landesbank 
Girozentrale 

975 White Weld Securities v 
977 M. S. Wein & Co. Inc. 

980 Wood Gundy Ltd. 

990 Yamaichf International (Europe) Ltd. 


REGION 10 - UNITED STATES 


10 Arnhold and S. Bleichroeder. Inc. 
20 Drexel Burnham Lambert Ine. 

30 Kidder, Peabody & Co. Inc. 

32 Lehman Bros. Kuhn, Loeb Ine. 

33 Lazard Freres & Co. 

35 Merill Lynch, Pierce Fenner 
Smith Inc. 

60 Salomon Brothers 
80 Atlantic Capital Corporation 


REGION 11 - MIDDLE EAST * 


005 The Arab Co. for Trading Securities • 
&AX 


Financial Times: ^Monday.; 
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Creditanstalt- your partner in Austria 
for dealing in Austrian Schilling Bonds 
and International Bonds of Austrian issuers 

• r . ' • 


Selected Amfrian Schilling Bands 

Last ' 

Yield to : 

Current- 

. Redemption 

of Austrian issuers 
maturity up to 5 years 

Price 

average life 

Yield 

(mandatory drawings by lot) 

8 % Ostemeich1973/B/81 

101,50 . 

7;46 

7.88 

15*< 277-8! at 101,0 

8 % Osterreich1973/in/B/82 

103,— 

'7,50 

777 

20.1174-^82 atl 02,0 to 102^ 

81/2% 6sterreich1974/H/3/82 

101,75 

7,45 

8,35 

22.1075-82 at100,0 

81/2% 5teyrf)aimIer-Puchl974/B/81 

10175 

. 7,48 

8*35 

29.1075-81 atl 00,5 


maturity over 5 years 


81/2% dsterreich1975/S/m/85 

10575 

81/2% Osterreich 1976/S/86 

105,— 

8 % Osterreich 1 976/S/I 1 l/B/86 

101,50 

8 % Osterreich 1977/1 l/B/86 

10175 

73/4% Ssterreich1978/Vl/C/86 

100,60 

8 *% ArlbergStrafientunnel 1977/3/85 

101.— 

8 %Wien1977/B/8 7 

'10175 

81/2% Energie 1 975/1 1/B+ S/85 

105,- 

8 % Energie 1977/S/B/86 

10170 

8 % CArBV 1976/1 I/A/91 

101,75 

73/4% Industrie 1978/II/B/87 

10070 


7,59 

8,08 

27.1179-85 at103,0 to103,5 

7,64 

8,10 

20. 2.81-86 at101,5to104,0 

7.67 

7,88 

22.11.83-86 atlOO.O 

7,69 

7.90 
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AN ^ENORMOUSLY . courteous- 
little phoney war was fought 
Jastf week in the grounds of 
Stoke Rochford. house, a mock- 

- gothic pile secluded from the 
howling slipstream of the Al by 
a covert and high walls. Stoke 
Rockford house began life as a 
vulgar if inconspicuous piece of 
consumption by some Victorian, 
■nouveau-riche: it is now a train- ■ 
ing establishment for the 
National Union of Teachers. 
LaSst week.' it. -was host to the 

prelimi n ary .inquiry into the’ 

National Coal Board’s applica- 
tion- to mine in the Vale of 
Belvoir. 

- .The hall where the inquiry 
was- held was packed. Across 
the rapt audience came the 
silky civilities of the planning ‘ 
,QCs.. : - “I have in -mind one 
further matter to put to you . . .” 
.'..“•We desire to' 'expedite 
these proceedings with the sug- 
gestion ” . . “ Sir, - that is 
entirely right " ..." I am 
-very- much obliged to you.” 

The inspector, who sits on a 
dais, flanked by two assessors, 
has set a rhetorical tone which 
will' no doubt be copied when 
the inquiry proper opens on 
October 30. . Mr. Michael Mann 
QC,'a barrister of wide experi- 
ence in planning matters, has a 
rotund and practised eloquence 
which (has already . had the 
effect, in the two short days of 
preliminary hearings, of infus- 
ing gentle, propriety into the 
repressed hostilities of. the pro- 
ceedings: The battle of the Vale 
of Belvoir will be won or lost 
by chaps who know how to play 
the -game. 

•The- NCB has risen to the 
occasion by employing Lord 
Colville (the . 4th Baron Col- 
ville of Culross) as its counsel. 
Mnst people, - including Mr. 
Maun, referred to him as Coal- 
iHlle: he called attention to the 
fact, in a dignified way, on the 
second day of the hearing 
(“much as I esteeig the town 
and the inhabitants of Coalville, 

I am not of them”). 

All this seems appropriate 
enough to the subject The Vale 


of Belvoir, .from which the NCB 
is plotting to wrest more than 
7m tonnes of coal a year from 
the late 1980s :<m. into the third 
ttrilienium, is some of the best 
fox-huntin’ land in the country. 
The Belvoir hunt is well known 
among the ranks of the unspeak- 
able* while the famed Belvoir 
- beagle is no doubt an object of 
fear in the burrows of the uneat- 
able. The Duke of Rutland- keeps 
his seat in Belvoir Castle and. 
until last year, also occupied 
that of the chairman of 
Leicester County Council. 

Yet it is not simply, or indeed 
largely, because the board has 
bad the bad fortune to' discover 
500m tonnes of ' coal 1 in one of 
the more aristocratic enclaves of 
England that this mammoth 
inquiry is now formally begun. 
More important than the landed 
gentry are the fanners of North- 
East Leicestershire, together 
with the inhabitants of the Vale 
itself, many of whom are com- 
muters to and from Nottingham, 
Grantham or Leicester. 

It is they who provide the 
backbone of opposition to ope 
of the world's most ambitions 
mining projects, and who have 
already ensured that the inquiry 
into the NCB’s proposals will 
not only deal with the particular 
grouses of the Belvoir-ites, but 
be a root and branch examina- 
tion of .the need for coal, the 
Board’s closure policy, and 
the Government's energy pro- 
gramme, to boot. The Belvoir 
inquiry is coal's Windscale. 

Further, it is precisely because 
the natives of . North-East 
Leicestershire are highly articu- 
late .and capable in organisa- 
tion that the NCB is now. reluc- 
tantly, having to gear itself up 
to explain its plans to the 
country, as well as to the locals. 
In the few hours of hearings in 
Stoke Rocbford hall, it became 
clear that the argument for or 
against development would not, 
in the last analysis, depend on 
the unsightliness of slag heaps 
(the NCB now wins interna- 
tional acclaim in making them 


sightly), but on the need for 
coal itself. 

Mr. Mann made this dear last 
week, when he presented his 
exhaustive agenda of issues to 
be considered when the full- 
scale inquiry opens. The Arst 
two issues read: 

“A. NATIONAL ENERGY 
REQUIREMENTS. The' evalua- 
tion of total energy needs and 
forecasts of future energy con- 
sumption; alternative sources 
of power; tiie need for new UK 
coal producing capacity and the 
place of imported coal. 

M B. NEED FOR BELVOft 
COAL. Use. Timing of demand. 
Cost of Belvoir • coal against 
that of imported coal. Assess- 
ment of need against estimates 
for national economic growth; 
the CEGB demand forecasts; 
the quality of the coal; the 
value of this coal compared 
with the value of lost agricul- 
tural production.” 

Myriad issues 

The further ft sues — no less 
than 18 of them — ate by no 
means wholly parochial, but 
are less broad. Taken together, 
they logically demand an open- 
ing of the NCB's books which 
will make fascinating listening 
and reading later this year. Al- 
ready, Lord Colville has warned 
that some matters may be com- 
mercially sensitive; other ques- 
tions already posed by the anti- 
■ development groups were only' 
capable of being answered on 
the expenditure of immense 
time and effort on the part of 
the NCB; while others again— 
he instanced industrial rela- 
tions — were ‘'extremely deli- 
cate.” 

The board, however, cannot 
plead the Fifth Amendment too 
often, and indeed it seems it will 
noL Lord Colville, immediately 
after issuing that general warn- 
ing, went on to give details of 
present exploration which in- 
cluded news of the existence of 
two large fields — one in North 
Yorkshire, the other in South 
Warwickshire-— the first of 


which has reserves of. 600m 
tonnes, making it potentially 
oven larger than the ' Belvoir 
development. 

. The bread tii of the Inquiry 
will allow the anti-development 
groups to drive hard on. what 
seems likely to be their major 
attack— that no case has yet 
been fully proved that the UK 
needs Belvoir’s coaL For this, 
they are. likely to rely heavily 
on' the evidence of Mr. Gerald 
Maimers, Reader in Geography 
at- University College, London, 
and chief scourge of the NCB. 

While - Mr. Manners’ evidence 
is still being prepared— -and, 
like others, he awaits fuller 
information from the NCB, 
which is expected to be supplied 
between now and October — he 
has already laid out what will 
remain the basis of his objec- 
tion in a submission to a House 
of Lords sub-committee which 
studied coal (in a European 
context) earlier last year. 
There, he argued, first, that 
domestic, industrial ana coking 
coal markets were all declining 
and would continue to do so; 
and second, that the major 
market, electricity, would also 
decline, largely because “ the 
public electricity supply system 
wfll substantially increase its 
absolute and relative depen- 
dence upon oil and nuclear 
capacity 'between 1976 and 
1980." 

He further argued that large 
additional supplies of gas will 
become available from the North 
Sea, and that export prospects 
for UK coal were dun. His 
“alternative strategy” for the 
NCB is to set much lower mar-. . 
ket forecasts of around 95m 
tonnes in 1985 (as against the 
present 135m tonnes) and as 
low as 80m tonnes in 1990. as 
against thd present 150-160m 
tonnes. " Accepting this strategy 
(working back from the general 
to the particular), Belvoir 
would not be required. 

Mr. Manners admits that Iran 
and Harrisburg have both been 
on tbe side of the NCB, but . 
believes that neither substan- 


Letters to the Editor 


.> Trade fairs at 

- Battersea 

- zL' From. Mr. A. Cadmdn 

• Sir,— I have learned that 

- Battersea Power Station is to-. 
v be closed within eighteen 
^ months to two years. Surely 

this magnificent site adjacent 
'4 to Chelsea Bridge, bordering on. 
. . . .the '-Thames should be seized by 
~ private enterprise to provide 
the greatest exhibition centre 
that anyone could possibly 
—— conceive — — — - . - - 

The site is large enough, 
indeed the existing buildings 
might be capable of adaptation, 
and the car parking facilities 
could be ample, dot only to 
provide a real showpiece, but 
to match up to the facilities 
that the National Exhibition 
Centre has developed in 
Birmingham. While in no way 

- criticising- the NE Centre,- many 
■ of us have found it to be less 
easy to persuade export buyers 
and heads of firms to go up to 
the Midlands as opposed to 
carrying out their business here 
in London. The . limitations, 
especially car parking, of Earls 
Court and Olympia are well 

x enough known for my sugges- 
tion . of the new Battersea 
centre to be no criticism of 
their role. 

Examination of the Batter- 
sea site reveals all the 
facilities for multiple -level car 
. parking and ample approach 
roads. Therefore, surely, here 
we have perhaps the greatest 
opportunity of this century to 
produce a truly international 
trade fair and exhibition centre 
matching, indeed .probably 
excelling, its competition in 
France, Germany and Italy. 

May I hope that a private 
enterprise consortium will step 
forward swiftly and press 
ahead with negotiations with 
' the Electricity Generating 
Board and tii ere after under the 
inspiration of a new Govern- 
ment, which we all believe to 
be export minded, set forward 
to persuade Greater London 
Council and other authorities to 
permit rapid planning and 
development. 

Anthony G. Cadm&n. 

3 4/35 Old Bond Street, W1 


there is a gap between small 
and large practising firms and 
between the auditors and indns- 
t rial/co mm er rial accountants. 

In calling for “ a nqfed ... to 
develop common standards for 
accounting, auditing and report- 
ing.” Mr. iWaters seems to be 
weighting his comments to- 
wards -the auditing side of. the 
profession. . Accountants in in- 
dustry, as partbf a management 
team, should be using their ex- 
pertise to assist vriththe crea- 
tion' o£ wealth., and directing 
their company’s resources to 
u.this-end- I. doubt if -accounting 
standards have much to offer in 
this area. : * 

If the accounting profession 
is to remain united, the first 
step must be to stop the further 
proliferation - of accounting 
bodies. To this end the Consult- 
ative Committee of Accountancy 
Bodies should (1) integrate all 
second-tier bodies and (2) re- 
quest -the Government to pre- 
vent any ' further accounting 
bodies being formed. This 
should be followed as an initial 
step, by a federation of all 
accounting bodies whose exam- 
inations are recognised as equi- 
valent to degree standard. 

T. E. Waine. 

8. Stocfewelt Close, Doumend, 
Bristol. 


for these duties. Thus effec- 
tively destroying the organised 
opposition to these industries 
over the last 30 years. These 
crucial admissions do not yet, 
however, acknowledge the im- 
plication: proliferation of CHP 
schemes must- inevitably — by a 
very simple proportion sum — 
reduce the need for large power 
stations whether fossil or 
nuclear fuelled — which cannot 
avoid wasting two tons of fuel 
for every one turned into elec- 
tricity. Moreover, the cost of 
CHP schemes financed from the 
.nuclear .programme must pro- 
vide cheaper energy, use much 
leas fuel and give our nuclear 
scientists time to produce more 
acceptable — and smaller— units 
that can serve CHP energy 
distribution schemes. 

The non-tech nical, sympathis- 
ing with both sides, supporting 
neither for lack of evidence, , . -. 
deploring emotions controlling fllfll Offllfi 

crucial decisions, can obtain - _ 

enlightening guidance by asking From the Director , 
both sides to extend and relate 
their arguments and pleas to 
energy, not just the limited elec- 
trical end-product of nuclear 
power. 

Norman Jenkins. 

Whifehill, 

Etc shot, 

Farnhnm, Surrey. 


franked ” Mechanised letter sort- 
ing is coming to Bournemouth — 
please use post codes." Post- 
marked April 26, it reached me 
14 days later. Need I explain 
that the address bore no post 
code. 

I trust the Post Office will 
share with us the results of its 
research into the effectiveness 
of this subtle marketing 
approach. Could this technique 
help solve Britain’s delivery 
problems ' overseas, by making 
our customers feel guilty? 

TL E. Thomas, 

(Head of Faculty— Marketing). 
Ashridse Management College. 
BerkhamstcdL Hertfordshire. 


Value of the 


Paperwork and 
efficiency 

From Mr. F. Nevrton 
_Sir, — I have just copied two 
headings from your letter 
Anin-mri of May 9. I subniit that 
Dr. Doughty's letter— Paper- 
work is the problem — sets out 
one important reason why the 
majority of taxpayers, especially 

the self-employed, just will not 

believe that Mr. Christopher’s 
colleagues are efficient in the 
hill sense of the word. 

F. D. Newton. 

Chestnut Farm, 

Brmmston, Oakham 
Rutland. 


Accountancy 

bodies 

From Mr. F. Waine. • 

Sir. — While one might ^ave 
some sympathy with the views 
expressed by Mr. Waters (May 
10). the existing position is tnat 


Nuclear 

energy 

From Mr. N. Jenkins 

. Sir,— Repercussions of the 
Three Mile Island accident are, 
from recent reports; to lead to 
a 10-nation secret crisis meet- 
ting; they , have supported anti- 
nuclear demonstrators in many 
countries and are obviously 
going to have serious effect on 
public acceptance of nuclear 
power generation for a long 
while to come. 

While in no sense supporting 
the anti-nuclear brigade I would 
endorse the question asked by 
Sir Francis Tombs, the chair- 
man of the Electricity Council, 
suspecting the extent of real 
knowledge, compared with 
emotion, in any evaluation or 
the service to civilisation of 
nuclear-powered energy. 

Until both the blinkered pro 
and anti parties begin to con- 
sider value engineering in 
energy— and not just electricity 
production — we shall see no 
real sense or balance in recom- 
mendations or impassioned 
pleadings by either both preach 
disas ter in default of their 
policies. 

One could hope that Her 
Majesty’s new Government te 
fully informed on the signifi- 
cance of the difference between 
energy and the electricity pro- 
duction that present efforts In 
the coal contribution and in 
nuclear engineering, faultless 
and faulty, are and will be pro- 
ducing. If heat, simultaneously 
and invariably produced in 
twice as great a proportion, is 
considered calmly and seriously 
as a marketable product every 
civilised country can reduce its 
costs .and its depletion of fuels 
reserves. , 

Constant nagging of our elec- 
tricity industry has now pro- 
duced official admissions by 
spokesmen of the Electricity 
Council and Central Electricity 
Generating Board that combined 
heat add power (CHP) is prac- 
ticable and economic. What is 
more — that even the largest pro- 
ducing units can be converted 


Safe power 
stations 

From the Managing Director, 
Smith & Forrest (Oils). 

Sir,— Surely the occurrences 
at Three Mile Island provide a 
possible long-term conclusion 
not unfavourable to the use of 
nuclear power. A nuclear 
power station regarding the 
design of which there were 
certain well known reservations 
to which no solutions had been 
applied, “ went critical.” The 
reasons for this need not con- 
cern us here but it appears that 
the resultant action was a com- 
plete “Snafu." Almost every 
mistake in the hook and several 
not previously thought of were 
made and it would appear that 
as a result damage occurred 
likely to cause the almost total 
write-off of the nuclear power 
station concerned. 

But, in spite of every fault, 
it appears that as far as is 
known no one within the power 
station - suffered radiation 
damage — and this also pre- 
sumably applies to members of 
the genera! public, in spite of 
the location of the station close 
to heavily populated areas. 

If this is correct It would 
seem tbat those arguing against 
better designed, better main- 
tained nuclear power stations 
subjected to a closer degree of 
supervision and control which 
would be more suitably located 
have bad much ground cut from 
under their feet. 

J. Sherrill Welsh, 

Smtfh * Forrest (Oils). 

Holt Town, 

Manchester 


World Development Movement 

Sir. — We heartily endorse 
your timely editorial of May 10 
entitled “ Value of the 
dialogue.” Yet only the pre- 
vious day — and completely un- 
noticed by the Press — Mr. 
William Knighton, the official 
head of the British delegation, 
bad the unenviable task of 
apologising for the absence of 
John Nott, Trade Minister, and 
himself making a speech which 
we can only at best charac- 
terise as an undistinguished 
academic sketch of tbe back- 
ground to the UN Conference 
on Trade and Development. The 
same day Mr. Malcolm Fraser 
of Australia completely stole 
the limelight with a credible 
and much-applauded attack on 
EEC protectionism. 

Mr. Nott as Tory spokesman 
for trade while in opposition, 
will be perfectly familiar with 
the issues being debated in 
Manila. No doubt he and bis 
colleagues are giving careful 
thought to their trade policy. 
A week, however, is surely a 
long time in politics — and time 
enough for UNCTAD to emerge 
right at the top of a list of 
immediate priorities. 

As yon point out interdepen- 
dence is a real opportunity, not 
just an empty slogan. Is Britain 
to make the most of it — or are 
we to see a replay of the last 
Government’s performance at 
UNCTAD IV in Nairobi? 

V. H. Sutton. 

World Development Movement, 
Bedford Chambers . 

Cavent Garden, W C2. 


Beetling 

about 


Marketing the 
post code 

From Mr. R. Thomas. 

Sir,— Britain needs innovation 
in marketing, and it could be 
that the Post Office has un- 
covered a new promotional 
approach using a hidden threat. 

X have just received a letter 


From Mr. M, Orroic. 

Sir.— In view of- the contro- 
versy concerning accuracy of 
reporting and printing and, by 
way of a diversion from, all 
those boring take-over bids, not 
to mention inflation accounting, 
J note from the Commercial 
Union full page advertisement 
(April 30) that the bonnet of a 
Volkswagen is at the rear of 
the vehicle. Am I to assume that 
Volkswagen move backwards 
while in Great Britain, thus 
conforming with the general 
trend or is Commercial Union 
just co of used like the rest of 
us? 

Michael Orrow, 

.The Old Council Offices, 

The Green, Datehet, 

Slough. 


daily damages his case. He also 
believes that tbe anti-develop- 
ment forces can win. From a 
brief but intensive sampling of 
opinion - even among ihg - mogt 
vocal of his fellow opponents, it 
appears that he is in a minority 
in holding that view. - 

- Certainly, the list of anti- 
development groups is long and 
impressive. There are Leicester- 
shire and Nottinghamshire 

. Count? .. Councils; Helton 

- District Council; tbe group 
known colourfully as “the 
Affiance” which takes in the 
Vale . of Belvoir Protection 
' Society., the Belvoir Parish 
Councils and the National 
Farmers- Union; tbe Country 
Landowners’ Association; groups 
representing the ramblers, 
-fishermen and field sportsmen; 
lawyers - acting for groups of 
farmers and private individuals 

; with a .particular common com- 
plaint; and a host of aggrieved 
citizens who speak on their own 
account. Even the Church of 
-England has waded in. to make 
a' relatively mild plea that, 
where churches are built upon 
coal (rather than a rock), the 
. coal be not removed. 

Yet many will privately con- 
cede that they think it likely 
tbat the' development will go 
ahead and that they are taking 
tbe toughest possible posture in 
order to win the largest 'pos- 
sible concessions. 

. The Country Landowners, for 
instance, have commissioned a 
report from Dr. Alice Coleman, 
who is one of the country’s most 
distinguished cartographers, 
which shows that tbe NCB esti- 
mate _of the amount of land to 
be affected by the .mining 
developments accounts for: only 
25 per cent of the likely total. 
She has -arrived-at. these results 
by sampling- the land- use of 
more "than- i 00 collieries, al) as 
near in type ■ to - the- projected 
three -Belrofr pits as is possible. 
If correct, it represents a strong 
card and could no 'doubt form 
the basis for substantial com- 
pensation claims — but it. may. ■ 
as a tactic, be an implicit 



Hugh Routledgc 

Mr s. Dorothy Sowter, a member of the -Vale of Belvoir Protection Group 


admission that the development 
will happen. 

There is ho doubt, too, that 
there will he some merry joust- 
ing in Stoke Rochford hall 
before the inquiry is over. Mrs. . 
Dorothy Sowter, one of two 
parish councillors in Hose 
where one of the three pits is 
planned to be built, has already 
shown a willingness to speak 
out. 

•‘I awoke this morning,” she 
said on the second day of the 
preliminary. hearing, “to see an 
enormous NCB trailer outside 
ray house. 1 was lold it had 
broken down. It was no acci- 
dent. 

“I have no compel ence over 
the maintenance of Coal Boird 


This view is strengthened by 
further evidence, which must 
remain impressionistic because 
no-one has, or is likely to. put 
it into words'. It is that one uf 
the deepest reasons .why the 
anti-development groups are so 
vocal against the project .is tbat 
they do not want 3,000 to 4,000 
mineworkers descending on 
Belvoir. Mr.' Michael Latham, 
the- MB for Melton, alluded 
delicately to the matter in an 
article for The Field some IS 
months ago . . . “as .the rajners 
came, with their wives "and 
children, pressure would grow 
to find jobs for their families. . . 
by 2000. the whole area would 
be completely different and the 
pressure on the remaining 


vehicles; v -sakMWr. Manm — Yet — ogrictiHKrol — enterprises- - of 
even Mrs!. Sowter. doughty 'as urbanisation would be intense.” 
she seems to be. confesses A local protestor was, in 
privately-ro- -believing tha* the- -private — conversation, - -more 
NCB juggernaut will in the -end explicit. He had lived in Coal- 
be unstoppable. ' ville, eWst of Leicester and 


surrounded by pits, and had not, 
liked it: the miners’ lifestyle 
was not his. He had moved. 
to get away from it, and did not 
want it catching up with him 
again. 

Mr. Michael Ryan, the Presi-. 
dent of the Leicestershire Mine-' 
workers, thinks that simple dis- 
like of miners explains some of 
the hostility. He claims it is 
overblown: that a three-shift 
system will mean no traffic jams 
in the leafy lanes: that given' 
time, all would be well. 

For all that, the Belvoiritcs 
are likely to hold to their fears: 
but they will not express them 
openly— it sounds like prejudice. 
— and thus cannot defend them. 
They must in the end depend on 
-Mr.— Manners and- his- .projec- 
tions, on Dr. Coleman and her 
maps. If these cannot save the 
farmers- and the hunt sman, the 
anglers and the vicars, then they 
must get the best deal they can. 


GENERAL 

UK: Confederation of. British 
Industry publishes its representa- 
tions .to the new Chancellor, of 
the Exchequer on tax changes in 
the Budget 

Hungerford rail bridge- Into 
Charing Cross closes for £3m 
repairs, until September 30 — free 
passes on Underground for 30,000 
commuters. 

: Civil and Public .'. 'Services 
Association conference opens. 
Conference Centre, Brighton 
(until Hay' 17). 

Transport Salaried - Staffs’ 
Association conference opens. 
The ' Spa, Scarborough (until 
May 18). 

Public inquiry opens Into oil 
disaster, Bantry Bay. 


Today’s Events 


National Association "of 
Teachers in Further and Higher 
Education withdraw good will-in 
support of 28 per cent pay claim. 

Work starts on &L5m Thame', 
by-pass. 

Sir Kenneth Cork, . Lord Mayor 
of London, attends Spectacle. 
Makers’ Company 350th' anni- 
versary dinner, Guildhall. 

Wine and Spirit Trades' 
Benevolent - Society .annual 
dinner, London, speakers include 
Mr. Maxwell Joseph, the Society’s 
president 

Overseas: EEC Finance 

Ministers meet in Brussels. 

NATO Defence Ministers meet 


m "Brussels. 

Mr. Geng Biao, Chinese Vice- 
Premier, - Foreign- - Relations, 
arrives in Sweden at start of six- 
.. day .visit jn Scandinavia. 

Ministerial meeting in Kabul 
on industrial -and technical tfi-" 
operation . among developing 
countries.- under UNLDO auspices 
l until May 17)1 1 

OFFICIAL STATISTICS - - - 
” Department . of Trade pub- 
lishes April provisional figures 
for- retail sales. Department of 
the Environment publishes hous- 
ing starts and completions for 
March";' first quarter slum clear- 


ance; first quarter house renova- 
tions — work completed; first 
quarter building society house 
prices -and mortgage advances. 

COMPANY RESULTS 
- Final dividends: Aberdeen 
. Investments. Bishopsgate Trust. 
Cakebread Robey and Company. 

. Cater_. Ryder and Company. 
Estates and General investments, 
Gieves Group. Poly mark Inter- 
national. Readicut International. 
Tysons (Contractors). UDS 
Group. Young Companies Invest- 
ment - Trust. Interim dividends: 
Caplan Profile Group. Land In- 
vestors. E. J. Riley. Interim 
figures: Clydesdale Investment. 

COMPANY MEETINGS 
See Financial Diary oh Pagc'30. 
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General Management: 

Basle: 

Aeschenvorstadt 1, 

CH-4002 Basle . 

Zurich: 

Paradeplatz 6, CH : 8022 Zurich 

Branches around the world: 

Atlanta: 

235 Peachtree Street, 

N.E. (S. 1700) 

Bahrain: . 

Kanoo Commercial Centre, 

Manama 

Chicago: 

150 South Wacker Drive 

H o n g , Kon g. ; - - 

20/FAlexandra House, 

16-20 Chater Road Central 
London: 

City Office, 99 Gresham Street; 
Swiss Centre, 1 New Coventry 
Street 
New York; 

Four World Trade Center; 

Swiss Center Office, 

608 Fifth Avenue 
San Francisco: 

120 Mon tgomcr^ Street (S.2200) ; 
Union Square Office, 

250 Stockton Street 
Singapore: . £ ; : 

1303 Ocean Building, 
CoUyerQuay 
T oky o.; 

Furukawa-Sogo Building, 
6-l,Marunouchi 2-chome, 
Chiyoda-ku 

Representatives : 

Beirut: 

Immeuble Beirut-Riyad, 

Rue Riad El-Solh 

Bogota: 

Carrera 10a No. 24-55, Piso 15 



Buenos Aires: 

Reconquista458— - — - — 

Cairo : “ ’ 

3 Ahmed Nessim Street, Giza 
Caracas; ■ • • ■ . • ;; 

Ed. “El Universal* Piso 6, 

Av. Urdaneta 
Edinburgh : • 

66 Hanover Street • ’ . • - 

Houston! 

One Allen Center (S. 3315) 
Johannesburg : 

Swiss House, 86-Main Street - ■ ; ■ 


Lima : . . . 

Camana 370-Of. 703 
Los Angeles: 

8()0 West Sixth Street 
(S. 1220.) 

Madrid : 

Alcala 95-7° 

.Melbourne: 

Nauru House. 80 Collins Street 
Mexico: 

San Juan de Letran 2-3203 
Panama: 

Calle Elvira Mendez 10, ' - 

Apartado 61 

Paris: 

il-bisT rue -Scribe - 

Rio de Taneiro: 

Av. Rio Branco 99, 18?andar 
Suo Paulo: 

Rua Libera Badaro 293 
(C 20 A) 

Sydney: 

Australia Square Building 

(S. -*2!6) 

T ehran: 

Khiabane Sepahbod Zahedi, 
Azarshuhr 6 (.3rd Floor) 


Subsidiaries and affiliated companies in 13 countries throughout 
ihe-worid. 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 



Total assets <6nd ]9“Si: Sir 63.2-4 rr.-iiion. Cu'-iomets deposits: 

Sir. 33,588 million. Capital and St> ? 725 million. Advances to 

elision i?r5: &>r. 22.851 million. ik.i w-:U. SI: 222 million, 

Numbei of staff: 12,050. • 
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and Markets 


UK COMPANY NEWS 


Overseas trade becoming 
more important to NEI 


MOST OF the trading activities occur lor developing and expand- announced. The total last year 

nt ¥7 s • ¥ i ■ mr u : n t 


at Northern Engineering Indus- ing activities in the UK. “in was an adjusted 1.7p. 


tries have a good forward order fields less affected by the capital Tjie ( y rtCt(>rs M y the amount 


book. Sir James Woodeson, spending programmes on whieh available to ordinary capital is 


chairman, tells shareholders, heavy engineering relies." ' ITp^Te/cMt “on~the first "half 
And despite the transport strike As reported on April 20 tax- j^ t ye ^. Qf ^crease 

and bad weather aLlhe beginning able profits for 19T3 expanded is unlikeiy to be maintained but 

of the current year adversely 21 per cent from £25. 16m to .u- boan j g^pects a significant 

affecting the first quarter, he £30.46m on turnover ahead from vUr^nrf in income 

believes the company is set on £3S7m to £45lm. The net divi- y 
the right course lo take advan- dead is increased from 6p to . . 

tage of the worldwide opportuni- 7.5p with a 5p final. Also pro- T Mm*nnr(A 

ties available to iL posed is a one-for-one scrip I II 1*1 P3SB 


up 42 per cent on the first half 


ties available to it 


Success in the future for NEI issue.. 


— formed from the merger of At balance dale fixed assets 


Clarke Chapman and Reyrolle stood at £54.4m (£54J5m) and 
Parsons in September 1977 — is net current assets were £S5.6rn 


going to depend to an increas- (£72.1m). Shareholders interests 
log extent on the development totalled £132.7m f£117.9mi.. 


of group business in overseas Working capital increased by 
markets, the chairman says. £14.3m (£11. Dm). 


markets, the chairman says. £14.3m (£11.9m). 

The acquisition of Ferranti Meeting , Newcastle-upon-Tyne. 

Packard, which has manufactui^ on June 14 at noon, 
ing operations m Canada and 
the U.S.. will, represent “ a 

significant expansion in the Pnrrlpr Onrl 

group's overall presence in the JDUJtUCI dUU 

North American market.” Sir 
James adds that it will also pro- \nilf nPTTI 

vide increasing export openings tjvuuicui 

for a wide range of products j 
and services. aClVailCeS 

Other areas which are being 

looked into include Latin TAXABLE REVENUE of Border 


Increase 
for G.R. 
(Holdings) 


PRE-TAX PROFITS of G. R. 

Meeting, Newcastle-upon-Tyne, (Holdings), sheepskins, suede 
i June 14 at noon. and furs group, rose from £1.18m 

to £1.37m for the six months 
yv j - coded December 31, 197S, on 

overall presence in tne ISOFOer 3110 • T1 - a A 1 j meat. £l.Gm (E2.4m) and a group WZ 

.merican market.” Sir - a record £2^6^ r TQIlPIC OPiQ gain on net monetary liabilities, &, B R 

Ids that it will also pro- SOlImPm year was a recora i-.wm X 1 41.11 li ililV £2.7m t£3.9m> and £3.1m (£3.4m) New Throgmorton Trow May. 

‘easing export openings uvuuiwu The laterim dividend is effec- C7 from associates. 1928 investment Trust -May 

ide range of products tively increased to 1.4p (L25p) The level of capital expend!- ^™ mou * and Su «i^MD6Ts Mav- 

lcc *- ... advances sh “ e MSCinS 157,871 ITT) <TR 1 tUTe at ^ subsid >aries was ubm May' 

areas which are being (£51.670). 02114 T§» SH ■ ft Hi H S'* H £6.5m during 197S. an increase Whitbread Mbv 

into include Latin TAXABLE REVENUE of Border Tax f or t j, e ba jf yens .took over lbe p rev j 0U s year. This was 

and South East Asia. and Southern Stockholders Trust £720,000 (£612.000) and after well spread throughout the 

lairman says that it is rose from flJirni to £l.Slm in mjnorities, the attributable Trading in the last few weeks Sagar Richards has secured operating companies. capacity for supplies to 

ereeas sector in particu- the half year to March 31, 1979. ba] ance came through at £629,379 at Francis Industries has got some substantia! orders for Overseas, the main expenditure ceramic industry, 

the grnun is beginning Gross income is ahead from an^sf £512,339. back in normal after the disrup- gear selector forks in the U.S. j n subsidiaries has been in There has also continued si 

some, of the benefits i.L4Wm 10 £2.0_m. Pre-tax . Lions of tbe'road haulage strike, and deliveries began in Novera- developing the group’s Italian nificant expenditure in ti 



• - ; .<«> 
'-:$a 


Lead Industries hetliia 
placed for improvement 


The range of products at Lead 
Industries Group has been 
increased and the geographical 
base has been broadened, Mr. 


BOARD MEETINGS 


associated companies. The major . 
expemBtare throoghl9T8;wa£<® • ; 
the improvement and expansion, 
of the chloride route plant .*J£* ’j 


Ian G. Butler, (he chairman, says-' io rs . 


(rrtarimo — Cap! on Profile, land InVM- .. Greafoam, expenditure 


in bis annual report. 

While world trade must be 


.nviwmcinajlshoo COMinu® ft ^^.ml97S 


Rn»T- Ablniwn investments. rmffdespHe the. dffitttit .toufing . 


Bisfiopogate Trust, Cekeb/ead Robey, conditions fo that indUSttR there 


• ?• /•: ‘ I 


affected by the focrea^d oil 




prices, the group’s subsidiaries menu. French K!er,. Polymeric Inter- _ from • -advanced' fech- 
Sre now in a stronger position to «•-£ “S' ^ 


A* 


are now m a stronger poteuto to Vcan r a cto™r uDS. Yo U ^ notogy, sayo the chairman,. - 

improve profitability and better / (1 c ^ c e ^ rfl ^ 8 u l DS - * ^At or^of the mote Teeendy 

nnn U i« future dates formed associates, Penalaex, ft} 

panics are expected, the jnurima— _ u ■ lead chemical piaat was built in 

chairman says. jossups - *.— • May ib ■ 1070 a n ^ -byhnnhf 

The effects of disruptions in ^ 

January and February m the UK Scotli8h ^vestment Tniat May as •- i^ e - group balance- Sbeet has 

should not overshadow the suvarthome “fY ” heen aiznificantiy affected by *e 

group’s long-term prospects. united scientific May i| J**. L 


Profits before tax for- I97& Unochroma Ipiemational 


Terry Kirk 

Mr. Bernard Lynns, chairman of the UDS Group. Today he 
is doe to announce the preliminary figures. 


amounted to £1 4.82m against „ Final*— 

119.72m on turnover ■ of £298Hm i*2LX> OTts 

compared with £287.71 m. Chloride ' 

Profit on a CCA basis is Durapipe 


May 17 France during' 1978. and 'bTougiit 
May 37 .prodnctton early 'in 1979, . . 

ntG'gnmp balance stoeet Iws 
May 16 been significantly affected by (fee 
May 17 adoption of the current treat- 
ment of def erred tax. ' The 1977 
May i5 figures have beed .revised- and. 
® ■ the reduction of deferred tax is 


&S& 2 reflected by an 


cost or saxes. n.am izi-cmf, Glossop (W. and J.) May za “ .. -t.v , - t 

monstary working capital adjust- Hargrcavaa — Jvn. 19 ■ • There is contxnueo strengtn in ,, -q 

meat. £l.Gm (£2.4m') and a group kwik-Fit May .16 fte group balance' sheet and .’vntt 

gain on net monetary UabiUties, and" S"£:" 'f™»t May 10 ordinary . shareholders funds : „ 

£2.7m l£j.9m) and £3.1m (£3.4m) New Throgmorton Trust May 24 reaching £I2om, the D« aSSeU # J- 

from associates. 1928 invastmant Trust May 17. increased to 302p for . each i’- 1 

The level of capital expend!- and Su ^ B v S» 6T3 ^ ^. ordinary^arev-, ; '.y'- 


tare at UK subsidiaries was ubm May'ai Since the -year end the group . 

£6.5 m during 197S. an increase Whitbread Mav re "has beep .wril able to finance die 

over the previous year. This was Oster acquisition in . America, 

well spread throughout the aad increased' working capi- 


America and South East Asia. 


n “ rac : Tax for the half year .took 

Stockholder Trust £720,000 (£612.000) and after 


The chairman says that it is rose from £lJJ7m to fl.Slm in minorities 
in the overseas sector in particu- the haif year to March 31, 1979. 


attributable Trading in the last few weeks Sagar Richards has secured operating companies. 


■a«^HM Oster acquisition in . America, .- 

and the increased' wwking capi- 
capacity for supplies to jfce tai taonght about particu lariy by 


lar that the grnun is beginning Gross income is ahead from 
to reap some, of the benefits £ 1.49m to £2.02m. Pre-tax 
which derive from the merger revenue for the whole of last 


the higher lead price. 

Meeting, 14, Gresham Street, 


nf complementary activities and year was £2.89m. 
from the overall financial Expenses and 
strength of the group. £206,654 (£212.1 


After the mierim payment and March was a record month for ber. Further increases in sales to 


the EC, June S at noon. 


nCe .A> cliVideild S a-4 f £67,492 sales and tiie company has re- this market are projected next 


Expenses and interest take (£1.050), which for 1978 includes trieved a fair measure of the year and. with recent capital in- 
,rS£S 20, .^ ail ! i V 1 * the first dividend on tlie second shortfall against budgeted profit vestment projects improving com- 

FfiRl 4-78 rPJRSSIfll Thu interim NiTniilntlve nreFaranre chsrac , . « 7 * * ,u i ... 


He says Oral, in parallel. Hie £681.478 (£468.813). The interim cumulative preference shares, in j aaua rrX, Dd Februarv sais enmpetiveness in the subsidiarv's 
directors are ready lo take dividend or 0.7p net per 10p .\he amount retained was £125 ,383 . ^ . D . M . Saunders .the ch'airman. traditional markets the directors 
advantage of opportunities which share has already been (£52. 1 20). The company s strong financial expect profits to advance. • 

position 'and- determination to Meeting. Great Eastern. Hotel. 

-rn . -m -w -m -mm niaJ:e U P Iost gwund leaves Mr. EC; on May 30 at noon. 

Rugby Portland delivers more 

(£1.61m) in 1978 on sales up B B 3 o IB & 

despite difficult conditions fSSSIH outlook 


The company s strong financial expect prom* to auvani 
position -arid- determination to Meeting. Great Eastei 
make up lost ground leaves Mr. EC on May 30 at noon. 
Saunders confident 
Taxable profit, as reported 
April 19, slipped lo £1.5in T | 

(£1.61m> in 1978 on sales up 1 p B 3 B IB H 
£2.55 in at £27J5m. Direct exports ” 

were up from £0.84m to £l.77m. j ■* 1 

On current cost basis profit is 
cut tn £0.84m by additional Ueprc- v M 


long term fund rises by 27% 


The long-term assurance fund of business, with, self-employed £53.289, on turnover down from 


of Hambro Life Assurance rose plans a further 19 per cent 


by 27 per cent in 1978 from 


already reported. 


£50Sm at the beginning of the group's after tax- actuarial sur- £46,000. 


£2.5m to £l^m. For the whole 
the of last year, the . deficit . was 


year to £646 m af the end. Pre- plus in 1978 amounted to £8.28m, • There is again no dividend, 
mium income, both annual and against £0.31m. The dividend is The last payment was an interim 
single, advanced by 36 per cent increased by 17.7 per cent to a of 0.5p net per lOp share for 
from £l26m to £171 m and invest- total net of tax credit of 23.8024p. 1977. 
raent income by 24 per cent from The company announced that 

£35in to £43ra. because -its share price has w ■’•••- 


In his annual statement. Lord by the large Tail in the value oi purchase of thei Lads hip and Nation of £468.000 and £362,000 
jyd-Carpen ter. chairman of The the Australian dollar against S kel bam groups for £5 JlnL extra cost of sale* less a £171,000 


Boyd-Carp enter, chairman of The the Au 
Rugby Portland Cement Com- sterling, 
pany, says that for all its diffi- Ncgot 


The EGM to approve the pur- fi e ari n g adjustment 


Negotiations have been con- chase will be held on May 29 en ? t ? s ^ a 8 a * n 


brightens 


ment income by 24 per cent from 

£35in to £43ra. 


Lum iui an ua uun- m-^niauuns nave ue-en con- cuast: wui ue neiu on may ■■■ — — r -*» — . .r -t-tju- , „ . hpnnma nih»r “hawi-” it uranic 

cutties. 1978 turned out to be eluded with Hilton International and dealings in. PMA are ?t £0.86m and there were hold- Thoma* Ti ling : group has There was a sharp reduction ?*!??»» «S2i 


Luiikco. mro tuiuvu uui tu uc liuuuu wuu niuan in Lei udiiunui diiu ueaunua in. are r „ . — : , ; . — , •» th nc. , h9n , in *_ 

a better year than he thought for them to take a lease of the expected to recommence Die next W oj local authority bonds ™ in the amount paid on surrenders !Sarer^ T t i* abo 

likely 12 months ago. Hotel Parmelia in Perth, day. The shares were suspended amounting lo £0.pra (ml). Bank fi ft from £3Sm in 1977 to £27m last 5 J> * 


For the first lime since 1973 Weatern Australia, and operate in March at lOOp. PMA is also loan and overdraft was higher at 


weather conditions in year. Maturity payments, death employees’ share scheme. 


4 V* lilt mm uuic Piiiu*: *.**•%* *v coici u nu^udiid. UIIQ UUtTI tUC All OldTULt ill iWW. Id 4tiAU ", — - nn j rj c nn ,i k a.... — ..aj r". — 1 1 » <% . 

total tonnage of cement delivered it for a minimum of just under asking shareholders to increase f 2 - 4 ?"} (n.37m), leaving net J"™P- f n “ u, S * and by c}aims aI?d annuity payments Mr- Clay looks forward to 


was higher than in the previous 20 years. This will provide the authorised capital by £700.000 liquidity down £D.36m (up the yn were all higher than the previous another successful year with new 


During the year much progress chairman says. 


an appreciably better return the which would leave 770,834 shares 


was made modernising and 
expanding the Rochester Works 


authorised after effecting the 


The group continued to take Purchase and the issue. 


vriltflh uriii nmZ-Vm.Ur.- every opportunity to diversify PMA estimates that its pre-tax 

Hie geographical spread of its profits For the year ended March 
ex P*"^ - Sub : activities. 31, 1979. were abo'ut £400,000 


The net dividend is stepped up 
to £2.51p (£1.91p). 

Mr. Saunders says there has 


Sir Robert Taylor, chairman, told vear 
shareholders at the annual “ 
meeting. 


vear business during the first quarter CrQnriCn 1 1 • 

‘ Mr. John Clay, in his chair- of this year running ^substantially 9IOUU91UI . 
man's statement, says 1978 was a ahead of th^ at m the correspomi- TAXABLE pro fits of Handl- 


Hamilbome 

profits 

standstill 


stantial nioaemi.ianon ar wwiin ..t /civtnnni ~i crt iimmocre Ul - L,,,5> vuuiimujr » yiuuu 

•sg™*" 1 - - u «t. an encoureslog rite. 

ioto 1jecn Possible, the directors are Ladyship and Skelham companies 


modernisation 


PMA AcrimatM f hat its nre tav Mr - Saunders says there has “As a result v.-e experienced very successful year with new ^ penorf.of 197S. 

For tlio ^r rndPd March ,jeen ^ood progress at Lacrinoid an indifferent start to the year suras insured passing the £lbn 1 A 

31 1979 were aboSt £400 000 “ d the level of for most but I am pleased to be able to mark for the first time. The com- JBlg26r lOSS 

j L__ 1B79. were about twu wu ^ this company's products grow tell you that we are fast catching pany had broadened its product , 

41 “ l3u luiccania , anmimirina ntn ,in " un..,. tm. a(- ijAali- 


control costs. 


b„ invo h'u.-aiiiiv. uiv uireciuis are Miu/aiup orciiwui miuu,iuss 

convinced it is in the interest of for the four months ended July 


?3^ X vrfth fit A3 0 89^ i4 n 5 revioSsW al1 CCj kerned that activities 31. 1979. will be about £500,000. 
«n Srrir „„S JEITSmS shouId bc tended into any part Trading conditions - continue to 
FnB^m n0Ver UP 1 — 5 P ° r CeDt at of wor, d in offering appro- be favourable ” for PMA which, 
Airtn„oh. .Ha n- rnm Priatc conditions and oppor- together with the acquisition 
_ •M thou ?^^_ e . Rorn ,?. , , ver C ? m ‘ tunities. “augurs well - for future 


Simon Engineering £2.9m 


of the world in offering appro- be favourable” for PMA which, 
priatc conditions and oppor- together with the acquisition 


range with the Whole Life plan Qf H03 

and from term assurance life 

cover associated with individual TnVPOfl 

pension schemes and retirement 

contracts for the self-employed. A bigger loss 


at Peak 
Investments 


pany subsidiary, which makes 
reinforcement materials, again 


The directors have authorised prospects/ 


cash acquisition 


borne, the brick maker, fell from 
£153,040 to £73,251 in 1978. But 
>S when, the £80,000 extraordinary 

. profits from the sale of the Reed 
and Malilk holding is excluded 
from the 1977 surplus the group 
ifc; has in fact marked time. 

ll.i3 Turnover for the period was 

suffered by ahead from £536,760 to £6^6,657. 
formerly At midway the group had 


contracts for the self-employed. A bigger loss was suffered by ahead from £536.760 to £628,657. 

The Whole Life plan had Peak Investments, formerly 1 At midway the group had 
proved extremely successful, and Peak Trailers, at the halfway fallen from a taxable surplus of 
represented 14 per cent of husi- stage. But the directors say £104,047 to £10,412. The 1977 


ono 


Teiniorcemeni materials, again caD {tal exoenditure of £15 lm 

S*“'« £?'.!* "SSIS SSSm “Kr Whidi °coSS 

been placed amounting to 


Simon Enrineerine arinounre<? under -fninf nw-nershin with Ph<= ness 33 measured by initial com- steps taken to strengthen the figure reflected, the sale of the 
aimon engineering announce^ unaer ]ouu ownersnip w'lui I'ns m i OC i r ,„ c nrtior nniiAio.. onTrMnv'o Anonoioi nndtnnn -MoIiuf 


from £573,000 to £751,000. Pro- £7K5 m 7r7 iC, ' 
duction at a new steel reinforce- Meetin* 1 : Ru^bv June 5 at 
ment company formed in Kuwait nook* - * 
is now commencing and should 
help Rom's overall position. It ... 
will be managed by Rom which PMA PITCHES 
will own 30 per cent of the 

ca r plta l- * r T „ R , PRICE AT 85p 

In Australia, says Loyd Boyd- “ 

Carpenter, Cockburn Cement, of The two-for-three rights issue 
which RPC owns 85 per cent of by PMA Holdings, the fumitpre 


FIRST SCOTTISH 
AMERICAN 

The First Scottish American 


licies placing company’s financial position give Reed and Mallik folding, 
on high life will be in profit in the coming Tax for the year takes JE24.S7S 


l h at i is s u bsidisrv Ch em ica ls and Vm brWren ^ of Rot ^am missions ' Other poUcies placing company’s financial position give Reed and Maltik ioldin 

Oil Storage^ ^ Management, ha? It^wn^Sid oPerates buik lSSd a P nme em P hasis on high life will be in profit In the coming Tax for the year take 

acQuired cSitat^f VeSa Liauid.? storaeJ SmlnalTit Immin-ham M ' gr accounted for a further them good grounds to betieve it (£53,249) and. stated 

from Interrmtinnal Terminals for Teessldfi 1 ^ ^rkmetonand ^F ovtS 15 per ceQt of busmess - Pension will be in profit in the coming per 12Jp share have fai, 

rnmrelh Te^side. Workington and Foynes busineas was buoyant and the year. 3.18p to L54pl The net fi 

X-£.«7IU uiail< \UCNatlUfi pnmniim* ]>o/l raontinrinrl miMiatc Tn fTia civ winn+Wp fn ATnimm A An rl H irrolrnr 


Veiva operates established bulk 


company had continued success In the sis months to Novem- dend of 0.435p. makes' a maid' 
with its executive pension plan, ber 30, 1978, the . taxable losses mum permitted increase from 
This accounted for 30 per cent rose to £184j01, compared with an adjusted 0_S3485p to 0.935p, 


(£53,248) and stated ewmings 

S er 12Jp share have fallen from 
,18p to L54pl The net final divi- 
dend of 0.435p. makes" a maid- 


. Trust Company has been granted, liquid storage terminals on the 

PMA PITCHES listing for 45,787 25p ordinary north and south banks . of the 

shares issued against conversion Tyne, and fits in well with 

PRICE AT 85n of £49 * 769 5 P« r cen t convertible Simon's network of bulk storage 

F unsecured loan stock -1992-97; as installations at major port loca- 

The two-for-three rights issue from May 1. tions with good deep water 


FT Share 
Service 


After these changes the amount berths. Veiva has space avail 


The following securities 
have been added to the Share 


Auditors payment to BHG 


improved concern, announced in March, of issued convertible unsecured able to expand the Tyneside Information Service appearing A very substantial payment though it is lower than the 1978 one to have completed the period 


its position. .Profit before tax will be at 85p per share. This loan slock is £2,851,231 and facilities to meet the growing in the Financial Times: 


amounted to AS6.2m against is revealed in the document sent issued 


ordinary 


will be made by Mann Judd, the second half's R13.01m. 


AS5.52m. But this improved to shareholders covering the £7,262,540.75 — represented by petroleum product storage. 


capital demand for chemicals, gas and Tandy Corporation (Section: accountancy firm, to its former 


contribution has been reduced £L7m issue and the associated 29.050,187 25p ordinary shares. 


Overseas — New York): 


half-way 


COSM is managed by Simon Viking Oil (Section: Oils). 


client. Barrow Hepburn, early Afrox has sold its 50 per cent 


th £ week - ' stak * iQ Previously loss-making JT 

Early last year, irregularities Silicon Smelters, though the IS 
were discovered within Barrow improved first half results do ™ nll^Snt w£r ^^Sfnnn 
Hepburn which resulted in losses reflect a return to profitability * 5 en 3n*T. , ^ 3er 

of millions of pounds. t the company. ‘V ler ^ J£f52* hlglier 


and provide a contribution to. 
stage, profit and loss. 

’ Net investment income in 1978 

roSe by 25 per cent to £188.000 


City Investing reports 


of millions of pounds. 

Barrow Hepburn alleged that 


slightly higher tax 


On first half earnings of 17.04 °f ^104,0^, tiie net profits 


Mann Judd should have dis- cents per share (13.97 cents) to £131,000 against 

covered there irregularities Afrox has declared an interim 4A&iW, ° m . 
earlier and thus reduced the dividend of 9 cents against 7 j Mr. Julius Neave, chairman, 


earlier and thus reduced the dividend of 9 cents against 7.5 
extent of the losses. Mann Judd, cents. 


although making 


payment. 


nts. says the company expanded -its 

For the second half, directors activities in all areas except 


does so “on the basis that there ore confident that earnings per inwards reinsurance buriness. 
is no admission of liability." share wij[ better ^last__ year’s There was an increasing demand 


record first quarter results 


“ An alternative would have second half figure of 26.95 cents for credit insurance involving 
been many years of dispute and that last year’s 10 cents final customer default as well as 
through the courts,” said Mr. dividend will be improved upon, sustained Interest for" supplier 


Revenues up 40%. Net income up 22%. 


Peter Carpenter. managing 
partner of Mann Judd. “The 
view was taken that it was better 
to settle.” 

The settlement had been made 
remarkably quickly, he said. The 
• insurance brokers had been most 
helpful. The professional in- 
demnity which covered Mann 


Credit and 
Guarantee 
Insurance 


sustained Interest for supplier 
default 

The tenant default guarantees 
relating to industrial premises 
introduced late in 1977 had 
found a. strong support from 
institutional investors and 
pension funds. 


v*rcuii. aiiu Guarantee cn.np ctaxtc 

Lsurance Company recorded a enmne oiAAJa 

■ofit of £83,000 on its 1976 London Brick : J. Rowe, direc- 
icount which was closed at the has exercised an option 
id of 1978. ' under company’s share option 

The company operates a three- scheme. Consequently 40,000 


Judd s business had been insurance Company recorded a 
arranged with Lloyds under- profit of £S3>(m oa ils 1976 


writers. Most of the cost of the account whidi' was closed at the 
settlement was covered by the ^ 0 f ig7g_ ■ “ e 


insurance, he said. But in future 




C ity Investing Company’s record 
first quarter revenues and earn- 
ings reflect continued growth in 
operations and include the recent acqui- 
sitions of Servomation Corp . and Uarco 
Incorporated. 

On the basis of Gty’s continued earn- 
ings growth, at the March meeting the 
Board of Directors raised the quarterly 
common stock dividend to $.30 per 
share. The dividend rate on an annual- 
ized basis is now $1.20 per share. 

Prospects appear favorable for con- 
tinued progress of City’s results in 1979, 
the seventy-fifth year since the . 
Company’s incorporation. . . 


Minn Tiirlrl rnlchf havp In n-iv a «* uiree- wuwHiwnuy W.UW 

ScrnrcmSm year accountmg period system, shares at 35pm allotted at par 

wl e rn«?n^'™r.,coH .a which -is the account for a year it, for cash oa May 4. 


SUMMARY RESULTS (UNAUDITED) 


Mr. Carpenter refused to reveal notci^dtmtirtheenH nfi^ . 

the amount of the settlement or t i,[rd year The pnmnnnv* \^!! j G ™ U P ; H. I: Cormack, 
comment on two Press estimates -.^1 director, has purchased 70,000 




comment on iwo rress rammaies rpnrrranlcori if i^urenasea /U.UUU 

ot JEUSm and £2.1m. Barrow Hop- ^ H ?h? Ws LSnnf i. ,°i l 97 ? ®/®P the total in- 

bum announced last week that an<t 1378 account is the first sideration being £59,651.94. - 


K 


FIRST QUARTER ENDED . 
March 31* 


1978 1 


% 

Increase 


Revenues 


$1,171,81 1,000 . $ 836,752,000 


Net Income 


22,037,000 


18,117,000 


the maximum provision necessary 
for extraordinary losses at 
Schrader Mitchell and Weir, the 
hide dealing subsidiary where 
the irregularities took place, was 
down to £2.3ra from the earlier 
estimate of £4J!m. 

But Mr. Carpenter said that 
this fact was not a basis for 
making accurate estimates of the 
amount of Mann Judd's payment. 


RUSH &TOMPKINS 
GROUP LTD, 



Summary of results 
fori 978 


Primary Net Income Per Share 




Net Income Per Share, 
Assuming Full Dilution. 


Afrox 


fienT SrharfFenhpiwr — 


Average Shares Outstanding, 
Primary 


22,827,000 


22,678,000 


Assuming Full Dilution 


37,265,000 


37,123,000 


Geo.T. Scharffenberger ™ 

Chair m an & Chief Executive Officer 


[ I) Rcsulis for 1978 have been restated to give retroactive effect to a change in -accounting lw 
insurance acquisition cosis. As a result of this change, net income for the first quarter was 
restated and retroactively reduced by 51 13,000 with no effect on per share amounts. Revenues 
for 1978 have been restated and reclassified to conform to the 1979prvsentution. 


earnings up 

BOC International's 60 per 
cent-owned subsidiary African 
Oxygen, South Africa's largest 
producer . of industrial gasses, has 
reported an 11.7 per cent turn- 
over increase to R67.Sm for the 
six months to March 31, 1979, 
against R60.6m. 

Pre-tax profit advanced 13 per 
cent to R9.03m from R7JWin 


Tumover 
ProfSt before tax 
Profit after tax 

Earnings per share 
Dividend per share 
Assets per share 


1978 

1977 

rooos 

rooos 

61.231 

54,441 

1,173 

1,271 

1.014 

1,128 

9.2p 

I0.6p 

3.233p 

2J395P 4 

240p . 

234p 


c City Investing 


SIM CO MONEY FINDS 

Saturn I n > estmen < 
Msin-.ict-mciU C 0. t.td. 
f.f>( WNON STR KFT F('JN (.a) 
TcU-pliorK-MM -2?6 1425. 


Profit before tax and exceptional (1977) items increased by 6%. ' 

«tete^."° rk ' 01 ' 1 for next 12 ™" tta “P comparf to 


Qiy Invesung Company, 767 Fifth Avenue, New York, N. Y. 10022. 


Rate* paid for W/e 13th May, 1979 
Call 7 day 

O! _ _ p- 

•* a P-a- ,0 pjt. 

Mon. 1 1 .697 ] | .805 

Tuc*. 1 1732 11,810 

Wed. 11.726 1 litas 

Thurs. 11.746 11.887 

FriySurt, 11.731 1)_883 


Dividend increased by maximum permitted. 


Borrowings/shareholders funds down to 45% (1977-55%). 
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PENDING DIVIDENDS RECENT ISSUES 


SAINT COBAIN DISPOSES OF DAVUM 

Exit a loss-making steel stockholder 

OV TCV1AW 


BY TERRY DOOSWORTH IN PARIS 

SAINT Gobain-Pont-a-Mousson, 
the diversified FTOncb eonglozu- 
crate, took a further step yes- 

- terday in its loss-trimming 
programme, with the disposal 
of Davum, its steel stockholding 
■subsidiary. 

Davum is being taken over 
by Sadlor, the second-largest of 

- the French steel manufacturing 
groups, after a spell of- six 
years under Saint Gobain 
-direction. Details of the deal 
have not been released, but the 
essence of the agreement is 
that Sacilor will take on 
pavuxtfs substantial debts, as 
well as the business activities. 

. The attraction of the disposal 
for Saint Gobain is that it re- 
moves a source of substantial 
losses while opening up the 
opportunity for diversification 
into alternative fields. - 


Davum has lost a total of 
FF r 198m f$45m) over the last 
four years, of which some 
.FFr 18:7m -emerged last year 
on a turnover: of .a iltfle-over 
FFr Sbn. 

Saint Gobain took Davum -on 
In a period when it was aiming 
to- develop an international 
training arm on the model of 
■the Japanese companies. Hie 
collapse of the steel industry, 
however, undermined the effort 
to diversity Davum’s activities, 
■exposing it to the tightening 
conditions on the steel market. 

At S&ciior the' thinking seems 
to toe that a better control can 
toe exercised over stockholding 
levels because of its position as 
a steel manufacturer. 

Saint Gobain itself has been 
going through a difficult patch 
recently, prompting a series of 


reorganisation measures. Last 
year the gkssmalting to 
en^neering group made net 
profits of FFr 450m ($104.7m) 
compared with FFr 642m in 
1977. 


THE FRENCH nationalised rail- 
way system SNCF ran up losses 
of FFr JLlbn <$250m) in 1978, 
the last year before the intro- 
duction of a new system of 
state assistance. Grants from 
the government amounted to 
FFr 15bn. a rise of 5.2 per cent 
from the previous year. 

From now on, following the 
signing of a new agreement 
between the SNCF &nd the. gov- 
ernment, this aid programme 
will be changed with the 
objective of gradually reducing 
grants to FFr 2bn in 1982. The 


reduction of assistance for 
operating costs will be balanced 
by the government taking oh 
more responsibility for the main- 
tenance of services for social 
reasons. .. 

■ The change in operating con- 
ditions is designed to improve 
efficiency of the service, and to 
bring. prices more into, line with 
costs. Last year the SNCF put 
up prices by an average of 15 
per cent, and after a rise of 7.5 
per cent earlier this year, they 
are expected to go up by another 
5 per cent in the near future. 

Traffic on the railways rose 
steadily last year. Throughout 
the country, the system carried 
3 2. per cent, more passengers 
than in 1977 and 2.3 per cent in 
the Paris, area. Freight traffic 
went up by 1.7 per cent Invest- 
ments amounted to FFr S.7bn. 
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Growth year 
expected by 
Sandvik 

By Victor Kayfetz m Stockholm 
PROFITS growth of around a 
. fifth at the pre-tax level Is fore- 
' cast for 1979 by Sandvik, the 
Swedish cemented carbide and 
steel company. 

According to the company's 
annual accounts for last year, 
profits before tax for 1979 
should rise to within a range of 
• SKr 550m to SKr 575m,- which 
at the top end would mean an 
increase of 23 per cent. 

Sandvik experts group sales to 
increase by 17 per cent to 
SKr 6.3bn ($1.4bn) this year. 
Order inflow has continued 
[ growing this year and at the end 
-of April was about 21 per cent 
higher than at the correspond- 
ing time in 1978, shareholders 
are told. 

Higher than the SKr 346m 
(579m) achieved in 1978 are 
forecast for the current year by 
Skanska Cement, the major 
Swedish construction group. 

The company’s annual 
accounts points to increasing 
earnings from overseas building 
project business, plus improving 
yields from property administra- 
tion. The group expects the 
volume of its business to 
-increase this year. 


Iveco ahead of budget 
with modest profit 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


IVECO, Europe's second-largest 
commercial vehicle manufactur- 
ing group, made a‘ small profit 
after tax and depredation in 
1978, the incoming chairman 
Sr. Jacques Vandamme, reports. 

Previously the group, which 
is 80 per cent owned by Fiat 
of Italy and 20 per cent by 
Klockner - Humboldt - Deutz of 
West Germany, had said it 
would do well to break even 
in the poor market conditions 
of 1978. 

Sr. Vandamme said the full 
1978 results could not be given 
until after Iveco's Board had 
ratified the accounts on May 22, 
but he revealed that of the 
main companies which make up 
Iveco: , 

Fiat Industrial Vehicles 
made L16.32bn (5193m). on sales 
worth L190.7bn ($2-25bn). Unic 
of France incurred a loss of 
nearly- FFr. 200m ($45Rm). 

Magirus Deutz of West Germany, 
which is to report : to share- 
holders in June, will also show 
a loss for 1978. 

Iveco's total sales rose 9 per 
cent -from the 1977 level to 


$3.259bn last year, mainly 
reflecting the decline in the 
value of the dollar against 
other currencies. Capital invest- 
ment increased from $23 5m to 
$240m. 

Of the turnover total. 
Magirus - Deutz contributed 
$9 02m and Unin $424m. In all 
109,000 vehicles were invoiced 
(108,600 in 1977) of which 60.8 
per cent were absorbed by. the 
domestic markets (Italy 38.9 
per cent France 9.6 per cent, 
Germany 12.3 per cent) 12 per 
cent elsewhere in Western 
Europe and the remaining 272 
per cent outride Western 
Europe but excluding Latin 
America. 

The outlook for 1979 was of 
increasingly severe competition, 
stated Sr Vandamme. 

Of Iveco's venture into the 
U.S. market, Sr Vandamme 
made it clear that the group was 
still formulating its policies. 
Last year the group sold 400 
trucks in the U.S. and in 1979 
he hoped the total would rise 
to 1.800. Some 110 dealers had 
been recruited. 


Sharp first 
half gains at 
Barlow Rand 

By Jim Jones in Johannesburg 
CONSOLIDATION of GBC 
South Africa and packaging 
major, Nampak, was the main 
factor behind a sales rise of 50 
per cent for mining and 
industrial conglomerate. Bar- 
low Rand, in the six months to 
March 31 1979. Turnover was 
R1.04bn ($1.22bn) compared 

with R696.2m. 

Had the two companies not 
been consolidated, the turnover 
increase would have been 18 per 
cent while the 75 per cent trad- 
ing profit increase to R125.4m 
from R75.2m would have been 
limited to 31 per cent. Most 
of Barlow's operating divisions 
have reported good turnover 
and trading profit increases. 

The board warns that the first 
toalfs 31 per cent earnings per 
share improvement to 46.5 cents 
from 35.5 cents is unlikely to 
be maintained in the second 
half. But following the 12 cents 
interim Ordinary dividend a 24 
cent final is planned for an 
annual dividend of 36 cents, 
against 30 cents (1978 finafl: 21 
cents). In this case the Pre- 
ferred Ordinary shares will be 
converted to Ordinary shares, 
effective October 1. 


CURRENCIES, MONEY and GOLD 
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Economic fears boost gold 


GOLD 


May 11 


May 10 


Close 


BY -COLIN MU1HAM - 

Market observers who ; have' 
; become used to increases in the 
price of gold coinciding with a 
fall in the value of the dollar, 
have seen something of a 
paradoxical situation building 
up recently. 

Since gold touched a; record 
$254} on February 22, the doHar 
has tended to strengthen on the 
foreign exchange market This, 
has been accompanied by a 
generally quiet bullion market 
with gold trading down to 

CURRENCY RATES 


May 11 

BAnki 

rate 

% 

Speo/a/ 

Drawing 

Rights 

European 
Currency 
Unit - 

Stirling— — 

UAI 

Canadian 8- 
Austria Sdt~ 
Belgian F-— 
.Danish K.. — 

12 

91* 

11*4 

1- 

e 

0.681746 

1.27346 

1.47645 

17.7902 

38.7323 

2.41766 

2.63543 

6.58988. 

1080J1 

0.64608 L 

1.38728 

1.53901 

18.6356 

40.3404 

7.10096 

2.51985 

2.74562 

5.82212 

1186.07 

D mark — — 
Guilder 

French Fr— . 

8W 

101« 

Yen ....... 

Nrwgn. K-— 
Spanish Pew 
Swedish Kr-. 
Swiss Fr 

4H 

7 

8 

61* 

1 

274.303 

6.69625 

84.0815 

6.69620 

£.18780 

284.370 

0.87907 

87.6736 

5.81973 

2.38027 


$232} on April 17, bat spending 
most of the time at around the 
$240 leveL 

The dollar on April 17 was 
quoted at DM 1.9030 against the 
D-mark, and has shown very 
little change. since, drifting down 
to DM 18985 by last Thursday. 

Over the same period gold, 
rose $20 to $252?, and it would 
hardly come as a surprise if it 
- moved to an all time high in the 
near future. 

Speculators in gold have bad 
a hard time trying to gauge the 
market over the last few months, 
with predictions for its level 
later this year ranging between 
$ 200 and $300. The metal 
received a significant boost in 
the middle, of last month, when 
the U S. Treasury announced 
a cut in its monthly gold sales 
to 750,000 ounces from L5 
million ounces. 

This, and continuing doubts 
about the U.S. economy, have 
contributed to gold’s rise, 
despite the strength of the 
dollar. U.S. inflation remains a 
worry, as does the risk of 
recession, and the balance of 
payments deficit 


Other countries are suffering 
from similar problems however, 
particnlarly Japan. On April 17 
the yen/dollar rate stood at 
Y217.25. but soared to Y225.80 
on May 2, and has only been 
brought back by heavy support 
for. the yen by the Japanese and 
U.S. authorities. 

Doubts about the world 
economic picture in general, 
rather than just the U.S., may be 
proving a strong inducement to 
buy gold at present. 

OTHER MARKETS 


Gold Bullion (fine ounce I 

... S250U-261la:S262-2522 ‘ 

*£122-6-153) j(£122-7S-1£3.1) 

Opening |S251-2513 4 £251-2513* 

'[£122.7-125) |l£122.23-]22.{r) 

Morning ,3251.10 8262.70 

flxi ng '(£122 .577) ^£122.780) 

- 18252.85 

'(£122.809) 


Afternoon 13251.50 

{(£122.482) 


B 7-129) 
I-70J 
»*-34li) 
81 

to-30i*) 


fixing 

Gold Colne, domestically 
Krug errand. [5260-264 |828flf-264j 

:{£12 7-129) 

New |S68l»-7Di* 

Sovoreisn»f£33i*-S4a*) 

-Old H*7834-S03« 

Sovere[gnal(£38i2-39ig) 

Gold Coins, Internationally 
Krugorrand.'$258l--26Qi* 18259 M-266I 
k£126£-127D (£I26j-127*j 
Naw *65-67 86867 

SoverelgnJ(£31i-32;’) /£3U?-321») 

OM 1*84-86 884U-86± 

Scvereigns.(£41-42) 

220 Eagles..] S3 9 0-395 
*10 Eagles_(*207-812 


5 Eagles.... IS 145-150 


1142) 
*387-392 
{5210-215 

5150-155 


May U 


£ 


Argentina Peso... 
Australia Dollar— 
Brazil Cruzeiro— 
Finland Markka— 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. RiyaJ 
Singapore Dollar. 
8th. African Rand 


2506-2626 I 1224-1254 Austria 

1.8480-1.8520 0.903041.9050 Belgium — 

60-14-51.14 24.50-S5.O0 tDonmark 

BJB 1-8.23 i4.0185-4.0205 France 1 

75.S8-77.182 36.80-37.70 Germany — 

10-55-10.37 5.0550-5.0600 Italy 

14658-15658 72 la -75 lj (japan - 

0-562-0 .572 0.2772 0-2773|NethorlandS — 

62.10-62.20 30.40410.42 Norway ] 

4-5626-4.5825 A£240-8.226dportugal 

1.9595-1-9665 0.957 5-0.960 B Spain - — . 

6.86-6416 3.3810-3.3620 [Switzerland--. 

4 Ji 1-4.52 2^055-2.2075 (United States- 
1.754.74 {0.8455-0.8505 Yugoslavia. 


£ 

Note Rates 


23i-89 
631-64* 
10.96-11.03 
8.96-9.06 
3.85-3.95 
1,710-1,740 
■436450 
4.204.40 
10.55-10.70 
96-100 
133.5-136.5 
3-45-3.65 
2.0525-2.0625 
42i44i 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina is frsa race. 

THE POUND SPOT AND FORWARD 


Hey 11 


Day's 

spread 


Close 


■% Three 
p.a- months 


% 

p.a. 


_ One month . 

-Ukt 2iSk«J)550 2J04Z5-2.043S 0.254.16c pm 117 0 - 80 - 0 .TO pm 147 

lielandf : 1toOM^»6D CMJM.ofc pm 042 0.12-0.09 pm 0.49 

-NaSflnd: 0 ^-^Ocpm 3.W MMJiBpm 

ESffijgg S3I5SW 1 IwiSliSS SS 

■ W Gar. 1 . 8280 - 1 -SMO 1.89S7-1.9007 OSM-TOpf pm =17 TrffaT -944 

: Partial - 4MMB.40 ..fflWUj iS S3?dh -1*2 

m n m sbeimsP 

:hsu SSSr « SSrS'S 

Swift. 1.7185-1.7210 1.71904^00 Forward premiums 

^dlisassi to the indWidue. currency. 

EXCHANGE CROSS RATES 


May 11 


Dv*s 

spread 


dose 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 



U.S. 2-0410-2.0550 2.0425-2.0435 0 ,25-O.ISe pm 1.74 0.80-0.70 pm 147 

Canada 2J870-Z38S0 23670-2^880 02S4.15c pm 1.01 0.70-0.60 pm 1.10 

Nethlnd. 4-224^2 2V1‘tC pm 4.61 6^4^, pm 4.49 

Belgium 62-05-62-56 62.10-62.20 Z5-7Sc pm 346 6645 pm 3.88 

Denmark 10.32-11 .00 IO.SZV-10.93^ 3V14 ore pm 2.74 6V4 1 * pm 1-92 

Ireland 1.0230-1-0310 1.0280-1X090 20-30p dis -2-91 63-73 dis -2.64 

W. Ger. 3-97V3-91 3.88-L89 2V1’«pf pm 6.95 R.-S 3 , pm 643 

Portugal 100.40-10140 10045-100.75 50-11 Oc dis -9.64 150-250 die -7.95 

Spain 13440-13640 134.85-1*^5 10c pm-40c dis -1 .33 10 pm-80dis -1 .34 

Italy 1.732-1,741 1.732^1.733^ ZW lire pm 0.88 4-2 pm 0.69 

Norway 10.6840.65 lOSBVW-SS 1 * 4V2^t ore pm 3.68 10V8 1 * pm 3.49 

France 8.96-9.01 846^8^7^ 3-2c pm 3.34 7V6S pm 3.12 

Sweden 845-9.02 a95V846>* 2^ ore pm 2J4 pm 2.90 

Japan 43S-445 439-440 2_90-2.Ky pm 7JB 8.10-7 SS pm 7.21 

Austria 28.50-28.65 28.53-28.58 2040 gre pm 8J0 50-40 pm *30 

Swift. 3_5l^^4 3.51V3^2^» 3^-2*«c pm 11.1 10-9 pm 10. BO 

Belgium rate is lor convertible Irenes. Financial Irene 63.90-64.00. 

Six-month forward dollar 1.264.21c pm; 12-month 2.25-2.15C pm. 



PoundStorftng 

U.S. Dollar 


Japan's® Yen 

FrenchFranc 

Swiss Franc ; Dutch GuntTri 

Italian Lira 

Canada Dollar 

Belgian Franc 


Pound merOnff 


2.043 

1.. 

3.885 

1.902 

439.5 

21S.1 

8.970 

4.591 

3.518 4.228 

1.722 j 2.069 

1733. 

848.1 

8.368 

1.169 

52.16 

30.42 


0.257 
2^75 | 

0.526 
. 4.641 

1. 

8.840 . 

113.1 

1000. 

2.309 

20.41 

0.906 1.088 

8.003 j 9.619 

446.0 

3943. 

0.609 

5.387 

16.00 

141.4 


1.116 

Oj284 

2:378 

0-581 

4.351 

1.104 

490.0 

124.9 

10. 

2.550 

3.921 4.713 

1.- | 1.208 

1932. 

492.6 

2.639 

0.673 

69.29 

17.67 

Dutch OttlMer 

0JS37 

0.577 

0.453 

1.179 

0.919 

8^42 

104.0 

253.6 

8.123 

6.177 

0.832 j 1. 

2.030 1 2.440 

409.9 

1000. 

0.660 

1.366 

14.70 

36.87 

Canadian Driller _ . . . 

0.422 

2.600 

0^63 

SJSB7 

1.641 

5.251 

185.6 

707.2 

3.789 

1443 

1.485 1-786 

5.660 6-802 

731.9 

27BB. 

3.800 

26.25 

100. 






might—.... 
Jays notice.] 
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lays notice, 
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ro months 
tee months.; 
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— . • 1176-15. 


12V13 

BtS 

lisa-UA 


l BSS* 


laag -11134-12 - 


_ I 1218-1214 l - 


1134-11T* 

111® 


1814 


IS - - 

117, I 112 j 121 b 

Ills 1 113 < 13 
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HONEY RATES 

NEW YORK 

Prime Rate 11.75 

Fed Funds ....... ................. 10.1875 

Treasury. Bills (13-week) 9.G2 

Treasury Bills (2fi-week) 9.56 

GERMANY 

Discount Rate 4 

Overnight Raid S.1S 

One month 5-55 

Three months 5.90 

Six months ...- 6.30 


Local authority end finance hoM ^*^ ri ^rfouT , «BV 9 ° 1 ^ 12 lSi^n d c^« f ye«s W-lStTper »nt. ©Bank bill 
£ Je ™ nSkuW for" prime pT^r^ Buying rete for lour-month bank bills 11»H* cenn lour-monih 

SRSf J*r ca, 5- “" mon™ «d r B °bills 12** per cent; two-momh 12* per cent: end ihree-monU, 

: -?? < LS?J 1tB r <T10n . j w Fi nanc e Houses Association ) 12 per cent from May 1. 1979, Clearing 

£« rnmm fSto? VSS oenL Cftilng Bank Rete. lor Icndmg 12 per cent. 


FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months ............ 

Six months 


. 9.5 
. 7.12S 
. 7.1875 

7.50 

. 7.875 


JAPAN 

Discount Rate 4.25 

Call f Unconditional) 5.062S 

Bills Discount (three-month) 5.625 


For the convenience of readers the dates when some of the 
more, important company dividend statements may be expected in 
the nest few weeks are given in the following table. Tie dates 
shown are those, of last year's announcements, except where the 
forthcoming Board meetings (indicated thus*) have been {officially- 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates! per cent 
shown in the column headed “Announcement last year.** Preliminary 
profit figures usually accompany dividend announce taentSi . . 


Data 

* All tad Irish' 

• Banka—Msy 18 
Armings 

Shanks.'.-Juna ■ 8 
A860C, Brit. 

Foods.. Jone 12 
■Avon Rubber... May 23 
BOC Intfll. ...May 24 
■Bank of 

■ Ireland. ..May 17 
Bass 

. Charring ton. ..May 25 

Beecham May 25 

8crisfonf 

<S- & W.).~Jun* 15 
Brit. A Com. 

"Shipping.. June 15 

TSoots — May 24 

■Brockhouss-.^Msy 23 
Brown 

i. Shipley.. June 8 

• Cap. and 

: - C'ntiee Prop.. .May 26 
•.Cater Ryder ...May 14 
Chatter - 

Coned. ..June 6 

■Chloride June 14 

Coaiiu and 

Chemical.. June 1 
•Coats Patons...May 15 
. Courts u Me ...May 25 
Debenhems ...May 19 
Da Lb Rue ..June 8 

•Duport - May 16 

■Dutton 

Forahaw...May 17 
Eastern 

Produce. ..May 24 
Enqliah 

China Clays.. June 15 
•French Kier ...May 14 

GEI Inti June 13 

- Grand 

Metropolitan.. June 8 
Gt. Portland 

Eatetee..June 13 
•Guinness (A.) dune 15 

Guthrie June 8 

Henson Tax. ...June 7 
Harrisons and 

Crosfi eld.. June 7 
■Heath (C. by 15 

Kill Samuel ...June 12 
Inti. Timber ..June 15 


Announca-t . 
mant last 
yeir- 

FInaf<t5 feat. 
Fii)al 2J2 ' 

Final 1^23 ; 

lot. .4.0 
1nt.1.95 . 

Final 10 ■ 
InLl ^ 

Rn.llJjp/Wtat 

Int. 1£2S . 

Final 5.008 
Sac. hit.1 J9183 

Int. 1.8 - 

Final Sto4 

FIn.2.1106fcst 
Final 74.70612 

Final 6JE784 
Sec. int. 3.7SB 

Final 1 £435 
Final 2J972 
Filial 5.081 
Final 3.7628 
Final 6,4 
Final 2.67115 

Final 1.805 

Final 3.03 

Int. 1.925 
Final V 
final 3.036fest 

Int. 1.75 

Final 3.357 
Int. 2.618 
Final 15.0 feat. 
Int. 3.0S 

Fnl. 17.53 feat, 
final 3.4291 
Final 3.229 
final 4.285 


0*16 


Aenounce-i 
msntlBst 
' year 


l^’- 5 


nr. 1.0 
^nt. 5.75 
Fnl. 10.72 fest 


Johnson' 

Matthay.. June 13 Fife) SL9 test. 
International . 

Paint. ..May 25 Fi^al 1.512 
Keyser i 

Ullmann...May 24 Final 0.67 
Land « 

Securities.. June 6 Final 
Lon. A O'saas J 

Fre ightere — tone 1* »na1 nil 
•MERC .. w .. U MJIay 31 

Marley May 31 

■McCorquodale June 6 

■Metal Box June 11 

Northern 

Foods. ..May 30 tint. 1.5 
Peflfw- r * 

tfattsrsley.. June 13 I Final 4.535 
Prlkington ; 

Bros — June 16.1'Stc. int 5^5 
Prop, ol Hay's : 

.0 _ Wh«rf-- M«y » ; Int. 1-584 
■Ranks Howls I 

McDougeJJ...M*y 15 1 lot 7^52 
■Rsnsome Hfmn. f ■ 

Pot|ard...May 22 Int. 1.44 

Reed Inti May 31 , 

■Sconlih Nat ! 

Trusts May 22. 

*600 Group ,..._Juns T 
Sketch! sy June 13j 

Tollsmaehs > 

& Cobbold — May 3fll Final nil 
Trafalgar 


£ 

38 

It 

U*o 

1079 

• Stock 

BP) 

f 8 

for 

•rz 

—a. 

Is 


Hgh 

Low. 



998*1 

{200 

FJ»J 

F.P. 

Nil 

£60 


993* 

63ia 

206p 

Ijpm 

99>i 

•523* 

Cleveland (County oft Var. Rate IBB^-. 
Eng. Assoc. Starting Ftt. Part. Red. Prf.- 

90J* 
53lj 
105 Jp 

W" 

108 

106p 

80 

TIB 



11/9 

B3/5 

5, pm 
69ia 

Howard wyndh’m 9»Cnv.Cum. Rad. Prt. 
ICFC 1212% Una Ln 1992 


f 

72ii 

F.P. 

B7/7 

11/5 

108 

108p 

81 

99 

lOSp 
70 J* 

Lee Vftlley Water 0% Red. Prf- 1986 

Lyles (S-> 11% Cum. Prof.-— - 
MEPC 6i|% Conv. Una. Ln. 2996-2000...- 



F.P. 

86/4 


104p 


106p 







Final 2.0445 

Int 1.4 
Final 2JZ3 
Final 21340 


House.. .May IS 
■Trust Union ...May IB 

•UBM May » 

*UDS May M 

UKD Intnl. ..June ' 8 
■United I 

Scientific... May .16 
Ward (T. W.) June 9 
Wedgwood ..June' 6 

•Whessoe May! 17 

■Whitbread May 25 

•Wlvrhmntn. & 

Dudley Bws...Mey/ 30 
Westland 


Int. 2-93 
final 2.0 
Final 2£142 
final 3.0 
final 5.87 

Int 3.0 
Int 1.85 
final 3.98 
Int 1^7 
final 2.7886 

Int 2.0 


Aire raft... J uni 14 Final nil 
Woodhaed 

(Jonas). .Junta 16 Final 2J>7 

• Boar d meetings, intimated, f fffqhta 
Issue since made. ■ t Tax free. 5 Scrip 
issue since made from reserves. 


BASE LENDING 


A.B.N. Bank 12 % 

Allied Irish Banks Ltd. 12 % 

Amro Bank 12 % 

American Erpress Bk. 12 % 

A P Bank Ltd. 12 % 

Henry Ansbacher 12 % 

Associates Cap. Corp- 13 % 

Banco de Bilbao 12 % 

Bank of Credit & Cmee. 12 % 
Bank of Cyprus ....... 32 % 

Bank of N.S.W. 12 % 

Banque Beige Ltd. 12 % 

Banque du Rhone et de 

la Tasmse S A. 12}% 

Barclays Bank 12 % 

B remar Holdings Ltd. 13 % 
Brit Bank of Mid. East 12 % 

■ Brown Shipley 12 % 

Canada Peimt Trust... 12 % 

Cayzer Ltd 12 % 

Cedar Holdings 12 % 

m Charterhouse Japhet ... 12 % 
Choulartons 12 % 

• C. E. Coates 12 % 

- Consolidated Credits... 12 % 

Co-operative Bank *12 % 

Corinthian Secs. 12 % 

Credit Lyonnais 12 % 

The Cyprus Popaiar Bk. 1 2 % 

■ Duncan Lawrle ......... 12 % 

Eagil Trust 12 % 

English Trauscont ... 12 % 

•• First Nat, Fin. Corp. .... 14 % 

, First Nat. Secs: Ltd. ... M % 

■ Antony Gibbs 12 % 

Greyhound Guaranty... 12 % 
Grindlays Bank tl2 % 

■ Guinness Mahon 12 % 


RATES 

Hambros Baink 12 % 

Hill Samuelt §12 %- 

C. Hoare &?Co. - tl2 % 

Johan S. Hbdge 18 % 

Hongkong & Shanghai 12 % 
Industrial Bk. of Scot 12 % 

Keyser UUriiann 12 %, 

Knowsley Ik Co. Ltd.... 13}% 

Lloyds Bank 12 % 

London Mercantile ... 12 % 
Edward Manson & Co. IS % 

Midland Bank 12 % 

Samuel Montagu 12 % 

Morgan Grenfell 12 % 

National t Westminster 12 % 
Norwich General Trust 12 % 
P. S. ReTson & Co. ... 12 % 

Rossnrinffter 12 % 

Royal bL Canada Tst 12 % 
Schleslcger limited ... 12 % 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 13 % 

Sbenleyf Trust 14 % 

Standard Chartered ... 12 

Trade pev. Bank 12 

Trustee Savings Bank 12 
Twentieth Century Bk. 13 
United Bank of Kuwait 12 
WWteaway Laidlaw ... 12}% 

■WxHiams & Glyn's 12 % 

Yorkshire Bank 12 % 

Members ol the Accepting Houses 
Committee. 

7-day L deposits 94 %. 1-month 
deposit 9i»%. 

7-day d boo sits on sums ol ClO.nnn 
and Mnder 8V«t. up to E2Sfi00 
10% rind over £25,000 10h%. 

Call cfeposita over £1.000 9^%. 
Demahd deposits 9*2%. 


RECENT ISSUES 


equities 


\ 

IfMIta 

N 5 

S'® 

o 

■ ce 

O 3*! 

1979 

stock 

Is. 

p a 

»iWf 

Prtce 
- Pf 

& 

n & 

* ' -i 

‘ -1 

High | 

LOW 

1115 

» 

M 

F.P 

FJ> 

F-P. 

FJ*. 

1 — i 

16/8 

6/6 

188 | 
S71* | 
187 
103 

lS7ia 

42ts 

118 

95 

ttBakar (John) 

Bank Bridge I0p — 
Hunting AssCC.Defd, 
Pantos Defd. — 

188 

472* 

187 

105 




9*1-3 

n 


i 


S3 

22 

a*- 


1401 - ! 9 JI 


+1B -* 

+7 — 




si 


FIXED INTEREST STOCKS 


" RIGHTS ” OFFERS 


Issue 

Price 

P* 


200c 

IS 

185 

90 

80 

9Bls 

185 

5p 

84 

4 

90 

175 

100 


1 


F.P; 

F.P. 

F.P. 

Nil 

F^- 

Nil 

FJ». 

F.P. 

F.P. 

F.P. 

F.P. 

Nil 

F.P- 


Latest 

Renuno. 

Date 


4J6! 

27f4 

3/6 

18/5j 

27/4’ 

14/6 

93/5J 

19 fl 
2lfl\ 
23/5 
27/4 


22/01 

18/5 

6/6 

8/6 

1/6 

9/6 

18/5 

12/6 

31/K 

16/6 

4/7 

18/5 


1079 


High | Low 


A1Q 

801s 

257 

l234gml 

9pml 


& 

.18 

59pm| 

74 S m 

74pm| 
1 : 


961* 
151s 
, 288 
il212gm 

4pm 
810 
8 


stock 




Abercom Invs. 

Armour Trust . — 

Bestaon Clark 

Brent Chemicals — ... 

Crest Nicholson 

Davis ft Metcalfe *A'~ 

Johnson Matthey 

- jMaddock... 

49 pm! Norfolk Cap- Hotels— 

54pm Park Place Invs. 

. 271* 'sing to Holding# 

166pm ITrl control 

116 Unicorn Inds 


1 + or 


110 

xa 

255 

253pm 

100 

25§ m 

10 

50pm 
64pm 
30ia 
56 
12 


r 


Renunciation date usually last day for dealing free of stomp duty, b figures 
based on prospectus estimate. 0 Assumed dividend and yield, a Forecast 
on prospectus or other official estimates for 1979. Q Gross. T figures assumed. 
.1 Cover allows for conversion ol shares not now ranking for dividend or ranking 
only far restricted dividends. S Placing price to public. Pi Pence unless otherwise 
indicated. 1 Issued by- tender, fl Offered to holders of ordinary share*: as a 
"rights." ** Issued, by way of eaprtallsatien. §S Reintroduced. 11 Issued In 
connection with reorganisation, merger or takeover. I|| Introduction. □ Issued to 
former preference holders, ffi Allotment letters (or tully-pald). • Provlsionel or 
partly-paid allotment letters, ft with warrants, tt Unlisted security. 


Public Works Loan Board rates 


Effective from May 12 

, . Quota loans repaid 
at 


Non-quota loans A* , repaid 
■*t 


T«ws...- .■ : 

Up to 5 

Over 5, up to 10 ... 

Over 10, up to 15... 

Over 15, up to 25... 

Over 25 

* Non-quota loans B are 1 per cent higher In each case than non- 
quota loans A. t Equal instalments of principal % Repayment by 
half-yearly annuity (fixed equal ’ half-yearly payments to Include 
principal and interest). S With half-yearly payments of interest only. 


li/TUPt 

At 

fnaturityS 

by EIPt- : 

:a* 

.* CiafurityS 

101 

101 

10| 

11} 

ns 

11} 

10} 

10} 

lit 

Hi 

Hi 

12 

11} 

11} 

Hi 

12 

12 

12} 

HI 

11} 

1U 

12} 

12} 

125 

111 

lit 

11} 

12} 

32} 

12| 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Contfiai, London. EC3V 3PB. TeL: 01-623 6S14 
Index Guide as at May 10, 1979 

Capital Fixed Interest Portfolio 114.89 

Income Fixed Interest Portfolio 104.45 


CLTVT INVESTMENTS LIMITED 
1 Royal Exchange Ave^ London EC3V 3LU. TeL: 01-283 110L 
index Guide as at May 1 , 1979 (Base 100 on 14.L77) 

Clive Fixed Interest Capital 155.61 

Clive Fixed Interest Income 127.61 


LG. Index Limited 01-351 3466. Three month Copper 912.6420.4 
29 Lamont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 


This announcement appears as a matter of record only. 


New Issue in Canada 


j Can. $100,000,000 

/ 

Province of Saskatchewan 


• vf. 

To "be dated May 15,19^9 

• •' --..I 

i 


10% Debentures 

(Semi-annual interest) . 


To mature May 15 s 2004 


Price: 99.25 and accrued interest to yield approximately 10.08% 


Dominion Securities 

Limited 


McLeod Young Weir 

Limited 

Richardson Securities 

of Canada 

Nesbitt Thomson Securities 

Limited 

Pitfield Mackay K«ss 

Limited 

Levesque, Beaubien 

Inc. 


A- E. Ames & Co. 

Limited 


Bell Gotunlodc 

Limited 

Merrill Lynch, Royal Securities 

limited 

Houston Willoughby 

Limited 

Walwyn StodgeH Cochran Murray 

Limited 

Pemberton Securities 

Limited 


Wood Gandy 

Limited. 


Burns Fry 

limited 

Midland Doherty ' 

limited. 

Greenshields 

Incorporated 

Equitable Securities 

Limited 

Tasse & Associes, 

Limilea 


The Royal Bank of Canada Canadian Imperial Bank of Commerce Bank of Montreal 

The Bank of Nova Scotia The Toronto-Dominion Bank 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number tit 
parentheses) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum . bond 


Bradford (0274 29577) ...... 

Knowsley (051 548 6555) ... 
Redbridge (01-478 3020) ... 
Redbridge (01478 302 0) ... 
Wrekln (0952 505051)’ 


% 


£ 

Year 

11} 

yearly 

500 

6 

HI 

fyear 

1,000 

5-7 

11 

}-year 

200 

4r5 

Hi- 

i-year 

200 

B-7 

ll 

: yearly. 

1,000 



CORAL INDEX: Close 532-537 


INSURANCE BASE RATES 

i Property Growth — 11J5& 

t Vanbrugh Guaranteed :.. 10.12% 

t Address shown under Insurance and Property Bond Table 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £L,000-£50,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 25,5.79. 

Terms (years) 34567S9 10 

Interest % 10* 10* 10} U 11 11 } 11 } u} 

Deposits to apd further information from The Chief Cashier 
Finance for Industry limited, 91, Waterloo Road, London 
SE1 8XP (01-828 7822, Ext. 177). Cheques payable to “Bank 
of ^England, a/c FF1.” FFI is the holding company for ICFC 
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insurance 


appointments 


WORLD STOCK MARKETS 




Ready to read 
between the lines 


THE QUEEN’S Speech tomor- 
row Will disclosq the Govern- 
ment's immediate legislative 
intentions and insurers, like 
everyone else, will do their best 
to read between the lines to 
discern both what effect the 
political masters at Westminster 
will have on the existing plans 
of government departments and 
the news of individual civil 
servants with whom the 
industry has to work. 

During the past five years of 
Labour administration insurers 
have been concerned with 
negotiations between Britain 
and the other Common Market 
countries — negotiations in 
which the British side has been 
anxious to preserve, as far as 
possible, British law and prac- 
tice and keep Britain's world- 
wide insurance trading position 
intacL Perhaps because- of the 
latent anti -Common Market 
attitudes of some members of 
the last administration, para- 
doxically Britain’s trading posi- 
tion has been defended more 
vigorously than insurers and 
others might have expected. 

With the government clearly 
more pro-European, only time 
will show how much more 
anxious those ir.volvrV in nego- 
tiations in Brussels will be to 
compromise. 

Insurers and others can 
derive some satisfaction from 
the Prime Minister’s assertion 
last Thursday that the other 
EEC members will not find 
Britain a soft touch. Proof of 
these words can only be pro- 
vided by the future course of 
negotiations, where there will 
probably be changes of 
emphasis if nothing more. 

Insurers, the Department of 
Trade and the Law Commission 
have for some time been 
involved in discussion over the 
harmonisation of diverse Euro- 
pean insurance laws: the Law 
Commission’s much disputed 
working paper 73 on non- 
disclosure and warranties was 
entirely triggered by the course 
of negotiations in Brussels early 
last year. The expectation must 
be that t$e new administration 
will take greater cognisance of 
the views of the insurance 
industry and will look carefully 
at the academic and impracti- 
cable changes advocated by the 
Law Commission recently wel- 
comed by the Office of Fair 
Trading. 

One key man in this issue is 
the new Lord Chancellor, Lord 
Hailsham, whose department is 
the link between the Department 


of Trade and the Liiv Commis- 
sion on harmonisation: it was 
his predecessor who passed the 
non-disclosure warranty problem 
to the Law Commission last 
year. 

The Lord Chancellor’s Depart- 
ment also is at the centre of 
negotiations between this coun- 
try -and the U.S. on the proposed 
convention for the reciprocal 
enforcement of judgments be- 
tween citizens of the respective 
countries. British insurers are 
not convinced such a convention 
would do anything other than 

facilitate the trans-Atlantic 
export of considerable am ousts 
of sterling. 

Partly because - of insurers’ 
arguments and growing anxiety 
of the CBI and lawyers’ assvia- 
tions here, last year the British 
negotiators in America said 
there would have to be substan- 
tial modifications to the then 
existing draft of the convention. 
T T nfortiinalely they did nst have 
the eouravp nf insurers’ convic- 
tions to call the whole thine off. 
and a new draft is now in 
circulation. 

Once the dust has at 

Westmimrer. insurer* might 
think it worihwhiY askins the 
Lord Chancellor how he *hirl-<5 
th*> convention will tvnefit this 
country. Bv all accounts, thc^ 
never got a complete and 
sensible answer from his pre- 
decessor. 


TTJC-T Tfffinda 

pprqo 

Tinlr r^nnthd 

wv-rjlTTAP AIR porvin^s 
between Britain end Tiefln^n 
recced on SatHTflnv when an 
TAS Cato n, Airlines DO-8 
freighter •eft flawicK AUDort. 
London, for Entebbe. 

Commencin'; the first rom- 
merniol air service fp «T}erate 
into TTeandg from the UK sinc« 
the rec°nt chane“ of reebne 
there, the freighter carried 
about 35 ton*! Of cnr<*o_main1v 
dve-ctrrffs. 7 AS Will onerafe 
i-oeiiJar !>l|-car ?0 services 

bet-wean Britain and Uganda as 
it did nn to 1075. 

M-, Alan Stocks, mano p^n«? 
director of TAS. said; “We 
beb'eve that British e snorters 
can olav a vital role in th* 
rejuvenation of TTvandR’s 
economy and a reeular air cargo 
service is essential to Britain’s 
participation.” 


G roup chief for 
Negretti & Za 



NEGKETO AND ZAMBRA 
GROUP has appointed Hr. John 
Hope, formerly managing 
director of G.E.C. Medical 
Equipment as .group managing 
director oi Negretti and Zambra. 
The comipany says Mr. Hope's 
appointment reflects the in- 
creasing [strengths of Negretti 
and Zambia's growth in advanced 
electronic . and microprocessor 
based prod ucts. 

* 


appointed to this position since 
1974. Command rotates between 
the Belgian, Dutch and UK 
navies and Commander Hugh 
Willis, in HMS Wilton, will take 
over from Commander Paul 
Marin of the Belgian Navy. 
k 

Mr. G. D. Neil has been 
appointed a director of WILLIS, 
FABER AND DUMAS. 

Mr. Harry E. Drew, who is 


0 Industrial 858.56; 828-S2 ,€88.6! 03MK83M2047.W; 878-71 


H'maB'nds 83.17] 82.89 


i , : (10W 

BS.K 82.S2; 8J.B8j fiS.IBj MJO 


Transport.. 

Utilities 

Trading vol] 
OOO'sf 


222.49j 221-66 -221.St)22fl.Bflj221Z)&220.24j 
l.32| 99.28 ] 99.56 S8.S9! 39.3a' 1 00. « 

1 I I i I 

24 08Di 26,250 27.90032,850:30.68030,770] 


m M 

<27/27 

82.92 

(85) 

3B.7B 

(27/21 

98.99 

(BIS) 


(aj/4/©H2a/wa 


Aluminium extrusion manufac- master of the Worshipful Com- 


turers, AN'SHOR EXTRUSIONS 
Cleator Moor, Cumbria, has 


pany of Scientific Instrument 
Makers, has been elected presi- 


appointed Hr. Bill Meredith, dent of the INSTITUTION OF 

managing director; Mr. Ian WORKS MANAGERS. He suc- 

Tubbs, sales director and Hr. ceeds Mr. George H. J. Robinson. 

* 

Mr. J. C. Kelly is relinquishing 
the post of assistant general 

manager In the British Bank of 

Reid, underwriting manager of ^h e Middle East and has been 
. appointed to the managing 

directorship of the SAUDI 
BRITISH BANK, Jeddah. He 
succeeds Mr. J. A. P. Hill , who 
is taking up. an appointment in 
the group head office, in Kong 


John Muir, production director. 
•k 

After 46 years’ service to the 
insurance industry, Mr. Peter 


YORKSHIRE - GENERAL, the 
life company of General Acci- 
dent. retires on May 3L Follow- 
ing Mr. ReicT^ retirement, York- 
shire-General announces a major 

reorganisation effective from __ - - . „ - r 

June 1. Mr. Jack Prest becomes K° n S- « the Hong Kong Bank 
life manager ‘.responsible for the Group, 
whole administration of ordinary 
life business {including pensions 
and group business ). Mr. Ray 
Stark is appointed chief under- 
writer. Mr. Joe Friend and Mr. 

Peter Napier become under- 
writers. 

★ 

PREMIER FERICLA5E, the 
new Cement-! (loadstone and 
Hepworth Ceramics joint venture 
company manufacturing sea 
water magnesia at Drogheda. 

Ireland, has appointed Mr. R. J. 

McHugh as marketing manager 


Mr. M. B. Campbell has been 
appointed to the main Board of 
KCA INTERNATIONAL. He is 
vice-chairman of the general 
executive council of the Tran- 
sport and General Workers' 
Union. 

* 

Dir. Rbys P. Probert, a director 
of the Royal Aircraft Establish- 
ment, takes office as president of 
the ROYAL AERONAUTICAL 
SOCIETY after the annual meet- 
ing on May 17. The retiring 


and Mr. Adrian Ryder as tech- president is Professor L. F. 


nical manager. 

*■ 

SENTRY MOTOR INSUR- 
ANCE COMPANY has made Mr. 
Roy Hurley a dirertor. He joined 
Sentry in July 1$ 77 from the 
Comhill Insurance Company. 

* . 

Mr. C. T. Wyatt has been 
appointed .deputy -chairman of 
COSTAIN GROUP- Mr -Wyatt 
continues as Group Chief Execu- 
tive, an appointment he lias held 
since 1975. 

•k 

Captain D. G. His die has been 
electe d to t he board of WIND- 
ROSE SHIPS. The pompany was 
formed in September, 1977. to 
promote the reintroduction of the 
auxiliary sailing stdp as an 
economic fleet unit 
★ 

On Thursday May 17 the 


Crabtree. 

* 

Mr. Christian Chris tiansson 
and Mr. Paul Paisson have been 
appointed vice-managing direc- 
tors of KOCKUMS. Mr. 
Christiansson takes over as 
managing director on the retire- 
ment of Mr. Olafttr Sigurdsson 
on November 1. 

* 

Mr. D. S. Craigen has been 
appointed a director of TRADE 
INDEMNITY COMPANY. Mr. W. 
G. Haslam has retired as deputy 
chairman and from the Board. 

Mr. P. A. May has retired from 
active partnership with SIMON 
AND COATES, stockbrokers, hut 
remains associated with the firm 
as a consultant 

* - 

The MEAT AND LIVESTOCK 
COMMISSION has appointed Mr. 


NORTH ATLANTIC , TREATY Sylvester Campbell as deputy 
ORGANISATION’S multi- chairman of the Meat Promotion 

national mine countermeasures Consultative Panel and. the Meat 
squadron, the Standi og Naval Promotion Executive Committee. 
Force Channel, will receive a Mr. Campbell has been a pro- 
new commander at a ceremony ducer-member of the panel and 


at Portsmouth Naval JSase— the 
first British officer to be 


of the committee since estab- 
lishment in 1975. 


a Day's high 834.11 tow 824.76 


Ind. div. yield % 

1 May 4 1 Apr. 27 ! Apr. £0 

Yoar ago (appro* 

5-85 5.78 : 5.78 

| 5.61 • 

STANDARD AND POORS 

[ill 

5 1 ‘ j 1979 ^iRoeCmpH’t'n. 


May j May , May 
11 1 IO ] 9 

13 j 7 1 4 j High ( Low j High 

Low 

tlndusfls — 

iComposite 

1 108.921 IDS -96 
| 88.52j 98-62' 

1IUI9 

98.48 

' iio.si : no.es- T 12 J 6 ; liB.esi 107 . 0 a 

, ; . 1 an> is7/zi 

39.17 99J« IM.ea; 105.54 96.13 

, (10/4) l 127.2, 

134.94 

(llrtJ73> 

125.SS 

(llvUS) 

)L6S 

(3CV6/3Z) 

4.40 

(UBfSS) 


May Prs- 1979 1878 
I 11 vtout j Hi9ft 1 Low 

Australia (D 595.74 585.59 ; B7.63 ff&ft 
( \ - ' 
Belgium (!) 109.4S 108.83 

Denmark r, M j 9722 

France . (tt}j 90.0 | 80.1 

Germany (ttt 708.10 768.40 

Holland tf«J 70.6 1 73 J 

Hone Kona ' 654.57 :B51J9 




rpttnr- 

«8*r 

Vbif?' 

tioVi 

^nln - '(^ 

Swodah («) 

102L25 

rWf-7 

1KA2 

ffi: 

«s> 

Mr 

& 

§8; 



Italy (li) 75.28 75.85 


loans 98.80 
<3fS) i (Sfl)' 

SIM ■ 88.32 

as, , 

(lBjl) -(10® 11118a ncs -Comroerriate taliaoi* -1952.- < 

85n.'. 76JS a Tokyo New S£ -4/1/88. b Stretotf 

‘ " Timas -1968. c aoscto.d Madrid -SE. 

29/12/78. c Stockholm inderaptal-1/T/BB.- 
f Swiss -Bank Corporation. - 1 i Unov^- - 

able. 


Dee. 1953. 
1970. m 


S£'Ainfflad«D ~tndcstra£ 
.Seng Bank .31/7/84. 


493J 
tom , (2711 
18.46 1 68J8 
(36/31 ! (2/1) 

• 62 m 


Japan . (a) 454-65 1 455 M 
Singapore (5) 592.51 B96.72 I 338.09 


(8m, 


(S/5) : g3j) 



1 May 2 

1 April 25 | 

Apr. 18 

Year ago (approx). 

Ind. dlv. yield % 

| 5.12 

[ 5.08 ! 

5.10 

5.02 

Ind. P/E Ratio 

1 8.65 

’ 8.71 • 

8.60 i 

9.18 

Lon Gov. Bond Yield 

[ 9.20 

i 9.11 i 

a. 04 

8.39 


Indices end base dates (all base 
values 100 except NYSE All Common — 
60: Standards and Poors—’ 10: and 
Toronto 300 — 1,000; the last named 
based on 1976). t Excluding bonds. 
4 400 Industrials. §400 Industrials, 40 
Utilities, 40' Finance and 20 Transport. 

■IT. Belgian SE" 
sen SE 1/1/73 
Commerzbank 


uilimna. «iu nninw ana 

1 Sydney AH Ordinary. 
31/12/63. *♦ Copenhagen 

tt Paris Bourse 1961. 44 < 


FRIDAY’S - ACTIVE STOCKS'- 

' - - •• — 'Change 

Stacks Closing 00 - 
. • traded prica day:- 
Crown-Zellarfoach 416.000 39V . -IV 

Bally Mfg- 413A00 64^ , +2^ 

Saara Roebuck ... 402,000. 19, h 
Caesar's World... 382.600 57*a r+7\ 

-McDonnell Doug: 349,700 2S^i_ "r \ 

United Tec. 312.600 37V - .4 A : 

General Motors... 296,900 • 67* — W 

Retneda Inns .„2S2i3CD ' 

Gen. Ptib. Ut. ... Z79.700 « ; -V 

Gulf & Westnm_. '238,800 "l/Ps- + 


EUROPE 


AMSTERDAM 
May 1 1 ! 


Price I + or Dlv. >Yld. 
Fla. 1 — « 1 n 


Airaid fn.ao)„... 97.0 - 2.0 1 Z 2 

Akzo fFLBO) 30.8—0.4 — 

Alg'm BklFI 100) 386JJrf~l.a A2S 
Amev (FI.I0)_...! 102.7-0 2 SO 
Amrob'k IFIJIO). 73.7 —0.6 125 

Blienkorf I 78.5—0.5 26 

BakaWatmlFIlB: 115.B-0.2 85 


Buhrm' Tetter' . 
EfeevT-NDUfFtfO 
Ennia N.V. B'rer 
EurComTstfFIlO 
Gist-Broc (FIO.... 
Heineken (FI25) 
Hoog'ns (F1.20)J 
HuntarD.(n.lOO 

K-LM. iFI-100)...; 

Int MullertFI.2 

Nat- Ned InaFIl 

NedCr'dBkFI.2 


4.5 

7.0 

4.g 

6.8 

6.7 

7J! 

8.2 


BRUSSELS/LUXEMBOURG 

1 l ! Diw * 

May 11 Price or Frs. 

Fra. — 1 Net 


65 -0-2 26 
282x1- 1 he40 3JJ 
146.5-0.5 A37i 5.1 

71.3 94.5 4.9 

22 5.7 
14 • 4.Z 



IJZ 

<3 

19 

48 

24 

38 

24 


5.1 

2.6 

9.8 
4 ^ 
7 .a 
5.6 
4.5 

9.9 


RVUVI UDhTliAVI U| ** 

Ned Mid Bk(FI-S0 213.1^-0.5 
Oce iFI-20V-_..„ 169-0,— 1-2 
OG EM (FI. 10).... 23.8j + 0.3 

Van Ommeren.. 188.0;— 2^ 

Pakhoed (FI. 20) 44.1 -0.B j - 

Philips in. 10>.... 25.1 all — 0.3 j 18 
RinSchVertFliai 28 *-0.5 r - 
Robe CO (Fl.50)„ 161. (Mi— 0^ 26.4! 
Rolinoo (FL50)-.;. 131.0!— OJ 
Rorento (FL50)_ 121 . 81 — 0.1 ilfl^ 
RoyalDutchFiao] 142.41— 1JS 53.75 

Slavanburg- 2423x^4-0.5' 20 

Tokyo Pac HldaSj 131.51 SO JO) _ 

Unilever (H.20). 129.61-1.5 42 JBi 6.6 

Viking Dm 1 52.31 ...,90.20 OJI 

Volker StvnHZO 82 +2 30 6JI 

West-Utr. Hypokf 383.81+0.8) 33 4.2 


6JB 

8.3 

3.9 

7.6 

8J 

0.6 


VIENNA 


May 11 

Price 

% 

+or 

Dlv. 

Cf 

YW. 

G* 

•a 

Creditanstatt.-. 

336 


10 

2S 

po ri moose r 

268 

+ 1 

9c 

3.1 

Selects 

666 

-3 

38 

8.4 

Semperit. — — 

89 

— 1 

— 

— 

Steyr Daimler— 

233 

+2 

s8 

3.4 

Veit MagnesitU 

252 

+ 1 

10 

4.0 


Artwd >2,630 -«0 t — 

Bekaert -B” 1 2,600 ISO 

CJJ-R- CemeitL.11,212 —6 100 

Cockerill—.^ — 674 + 24 1 - 

EBES ;2, 185 - 80 177 

Electrobd 6,820 —30 455 

Fabrlque Nat. - 3.630 250 

C. 8b Inno Bm._. 2,666 +5 170 

Gevacrt 1.2844 -2 86 

GBL(BniXL)-... 1.780 +10 90 

Hoboken 3,070 -10 170 

Intercom. 1,690 148 -7,5 


Kredletbank. i7,190 

La RoyaIeBeJgeJ6,410 
Pan HoMinga....)2.620 
Petroflna .—I44J90 


80 c Gen Banquej 
Soc. Gen. Beige) 
Sofina 

Solvay 

Traction Elect. 

UC8 ; 

Un Min. (l/ 10 j-. 


13,285 

2.120 

i3,43GHl 

2.635 

12.946 

1.382 

878 


1 — 20 190 
+ 10 >325 

SB. 36] 

-80 1190 

220 

H40 

+ 20 225 
[-10 A2.10. 


Virile M'otagnel 1,720 


J— 40 
+ 8 

1^5® 


COPENHAGEN * 

Price [•{■Or 
Kroner — 


May 10 


Andelsbanken... 
DanaKe Bank.... 
East Asiatic Co. 
Rnanabanken- 
Bryggerlar-.-... 
For Paplr. 
Handalabank.,- 
O Nthn H (KrBO) 

Nord Kabel 

Novel nd'strl S3 B 

Ollafabrik 

Privatbank — . 

Provinabank 

Soph.Borenaen 

Suporfos.... — 


142ia , 

1231*1 1 

133iaL-«4 1 

146i*+la 

295 

107 +lfl 

123ie'..- I 

322 I-'. 

17g3 t _2i s 


206 

137 

1373*1 

1401s 

426 

1831s 


-la 

Ms 


I— *4 


170 

50 


Div.lYId. 


112 

12 

10 

15 

12 

12 

12 

12 

10 

18 

IS 

12 

12 


WALL STREET 


\ ■ 


NEW YORK 


197S 
High j Low 


1979 


May. 

High 

Low 

Stock 

11 

36 

301* 

Abbott Labs 

92 

24te 

143* 

AM Internationa 

141* 

26 te 

21 

Adobe Oil ft Gas. 

23 

45Sb 

38 Sa 

Aetna Ufa * Ca*. 

421* 

293* 

233, 

Air Products. — 

28 

38^ 

,33te 

Alcan Aluminium 

54*a 

96 

48te 

Alcoa 

525* 

193a 

16 7 B 

Alleg. Ludlum.... 

18 1* 

ill 9 

15 te 

Allegheny Power 

165a 

353 * 

28 te 

Allied Chemical- 

315, 

26ia 

21 


23 

34 

29 

Allis Chalmers... 

515* 

645J 

47ta 

AM AX 

607 B 

34S, 

25te 

Amerada Hess— 

315b 

14 s* 

107 S 

Amer. Airlines... 

115, 

593, 

48 M 

Amer. Brands.... 

581* 

37t* 

32te 

Amer. Broadc'sL 

355* 

39B* 

275a 




245a 

Amer. Cyanamid 

265a 

27 

83 

Amer. Dist Tel.. 

83 J* 

23 

20 

Amer. Elect. Row 

20 te 

321* 

28 l B 

Amer. Express.. 

305b 

30i* 

247 fl 

Amer.HomeProc 

251* 

341* 

243* 

Amer. Medical.. 

247* 

9»* 

43* 

Amer. Motors.... 

67* 

41te 

36 

Amer. NaL Res... 

393* 

49 V a 

39»* 

Amer. Standard- 

461* 

563, 

315s 

Amer. Stores- 

55 

645* 

68 

Amer. TeL ft Tel.. 

58te 

34i* 

18 

991* 

15 

Ametek 

315. 

36 te 
163* 

293a 

141* 

AMP — 

Ampex 

327* 
15 te 

30r a 

256a 

Anchor Hocking. 

26S* 

271* 

225a 

An ho user Busch. 

£2*8 

27li 

225a 

A.S-A-- 

S5te 

177a 

14 

teamera Oil 

143* 

20fia 

136s 

Asarco 

165, 

447* 

343a 

Ashland Oil 

43 

651* 

86 . 

AL Richfield — 

eite 

333* 

28lz 

Auto Data Pro.— 

307* 

as 

187* 

Avco— 

I97a 

665* 

4Sr 8 

Avon Products.... 

457* 

26 

215a 

Pott. Gas Elect- 

22*8 

257 B 

195* 

Bangor Punta .... 

251* 

267* 

24 

Sank America.... 

251* 

371- 

33 

Bankers Tr. N.Y. 

365* 

313* 

24te 

Sarber Oil 

297* 

437* 

3518 

Baxter TravonoL 

38*3 

23ia 

20te 

Beatrio Food 

SOte 


36 
17l = 
40 1« 
4i* 
243a 
22 
62U 
3514 
271* 
303a 
M4 
22 

44 
251- 
19 
155s 
203* 
Ida 
47 
78 
853* 

2638 
16 
28 
123* 
18 '2 

613* 

SSI* 

481* 

161* 

173* 

SOis 

26 

35i 8 

391a 

23i« 

SOis 

503g 

lOia 
38 U 
261* 
67 t r 
16I b 
3119 

45 
19 
103a 
281e 
25 
18>s 
397 B 
lzifl 
266g 

46 
133a 
57ia 
171* 
84l e 

24% 
40 1 a 
23 lj 
30 
347 b 
164* 
366« 
613e 


31 la Bscf n Dlck’naonl 52 
. 14*3 Beil ft Howell.... J 1? 

561a Bendix : 37 

3 Benguet Cone '8 3 

19iQ Bethlehem Steel 22 14 
leu Black ft Decker-j 21 ^ 
39ia Boeing ...1 39 1- 

- 26 Boise Cascade...! 35** 
, 246e Border 251 b 

26** Borg Wamar 297s 

1 loss Bnanlff Inti ! 11U 

I 15U Brascan'A’ -i 211* 

I 33 Bristol Myers—. 

I 171* jBritPat ADR--, 
l 6 ig ) Brockway Glass. 


1ZL2 

15is 

560 

351* 

641a 

3278 
191* 
10 
25 
XI 
1450 
551* 
44 1* 
40 
147# 
151- 
163« 
201* 
30 
371* 
211 * 
2Ql« 
431* 
8ia 
30 
223a 
53 l a 
14 
I7la 
367a 
17 


25 U 
19!; 
161< 
325* 


loss 
33 in 
I37g 
317a 

21 sa 

36i* 

193* 

241a 


33 

23 

17 
13 

18 
10 
45l a 
68 
33>s 
24*8 
15 
267$ 
11 
i6ia 
54 Jg 
447 8 


Brunswick.... 

Bu cyrus Erie 

Bulova Watch-.. 
'Burlington Nthn. 

Bu trough.... 

ICamptwil Soup - 
Canadian Pacific 
.Canal Randolph 

[Carnation 

(Carrier & Cenar.l 
Carter Hawley .. 
Caterpillar Tract! 

CBS - 

Cdanese Corpn- 44 
Central ft S.W..-4 Z4ig 

Certaintoed 

Catena Aircraft- 
(Chum pi on Inter. 

[Ch'ae Manhattan 

Chemical Bk. NY 

Chesebugh Pond 

Chearie System - 

Chfi „ 

Chrysler — 

Cine. Milacron.— 
Citicorp ——..—.I 
CJtiesSorvice.-... 


oty Investing -. ..1 

[Cleveland Cliff | 

CocaCola 

Colgate Palm ...... 

85* polilns Aikman ...I 


Columbia Gas-..- 
Columbia Piet 
Com.lnsCotof Amj 

Combustion Eng.| 
9sa [Combustion Eg. 
25 iCM'wth Edison..' 
40is Comm. Satellite 
Compute r8clenc 

Conn Life Ins- — 

Conrac- — '• - 

Con. Edison NY- 
rCowol Foods 

Comol Nat. Gas- 

Con Kimar Power 

Conti nentalGr'up 

Continental Oil- 

Continental Tele 


465b 


14ia , 

3iaa Control Data 


Cooper Indus- 


155* 
1668 
2468 
34 
382a 
2168 
27&a 
49 
83a 
37 ij 
2358 
6058 
147 B 
2068 
37 
17 
91* 
28U 
82 'b 
17 is 
39 'a 
106a 
S3 
4168 
107B 
33 1" 
13 ; S 
215* 
215* 
365* 
201 * 
281* 
32 
161* 
34 
48>c 


75ia 
541 b 
327b 
30>i 
4Ha 
37T 9 
166b 
2968 
45Sa 
375* 
135« 
178a 
16i z 
23fie 
141* 
56Be 
415a 
51 7 B 
296 b 
29 fa 
445* 
1441 b 
246b 
9I S 
661* 
396o 

34lg 
1918 
29 Sg 
38 Jo 
194* 

37 
3 

391b 

271* 

267 8 

54 

641 3 

33]a 

135* 

193* 

27ia 

194b 

36i 2 

52So 

41 ig 

.28 
<461* 
20 i B 

38 >2 
84* 

481* 

33 

121 * 

131b I 
44* 
SO I 
10J* ■ 
2712 
181s 
345* 
SO!* 
35 s* 
29 
596« 
185a 
294* 
3098 
26T S I 
5i 3 
30U 
36ia 
47 

265b 

201b 

181] 

S95* 

2B4a 

77g 

287 B 

1368 

15U 

27 fia 

72 

393* 

171e 

33>* 

4L7 & 

31is 

96 | 

20 >a 

365* 

756* 

ISSfl 

32 ? 8 
29 1 a 
164 
183a 
28 
45!« 
53 
40 
13is 

3205* 

24ae 

42 
471* 
211; 
211* 
471* 

14 

295* 

24 

14 

321b 


B2l* 
486 b 
25l a 
243* 
31. 
333* 
151$ 
265* 
38 i a 
33V* 
93 b 
15 
14 
191* 
Big 
60 19 
331a 
41 
247a 
245a 
35&e 
1284* 
195e 
71g 

687 8 

343* 

27>* 

16is 

26?b 

323* 

175b 

33 

„ as » 

285b 

24 

221 * 

483* 

■29 

2968 

1218 

I 6 I 2 

251; 

MI 3 

296* 

263* 

3268 

223* 

40 

181* 

30 

63b 

325* 

266b 

853 


Stock 


Coming Glass - 
CPjln fmation' 

Crane Co 

Crocker Natl....- 
Crown Zellerto'li. 
Cummins Engine. 
Curtlaa Wright. J 

Dana 

Dart Industries— 

Deere 

Deltona — .... 

.ily Int— ... 

letroit Edison.... 

Hamond Shmrk 
DIGIorgio Corpn. 

DigrtaJ Equip. 

Disney fWaltl 

[Dover Corp'n 

I Dow Chemical— j 
Dravo ...... 


"i? 


High 


1979 


53 1 < 
491* 
281; 
286b 

3970 

35 

14is 

276b 

43 

361* 

107b 

15 

14 

213« 

131b 
53 4 
33 is 
50 
25 >8 
246 b 


luravo mag 

jDreaeer „,.J 40?$ 


Dupont - 

Eagle Pitcher..... 
Eastern Airlines. 


lSUfc 

221 ; 

71* 


Eastman KodokJ 603e 


[Eaton 


3738 


jE. G. ft G - — 

El Paso Nat Gas. 

Ettra. 

lEmersoq Electric 
Emery Airfreight 
Em hart 

!e.m.i 

[Engelhard 

EsmarK.— 

Ethyl 

'Exxon- — 

iFairehildCamera 1 E3i2 
Fed. Dept, stores! 296 b 
F irestone Tire 
IFirst Chicago— 
if st Nat Boston . _ . 

Flex! Van 17 

Inintkote i 3013 

Florida Power —i 28 ia 
'Fluor 1 39 


316a 

1848 

261j 

336b 

186» 

36 

2Sfl 

34 Is 
26 >8 
253; 
603s 


12 <8 
1612 
27 >a 


F.M.C- 

Ford Motor 

Foremost Mck — 

Foxboro 

Franklin Mint— 
Freeport Mineral 

Frvehauf .—. 

[Fuqua Inds. ...... 


104a IG.A.F. — 1 

393* HSannett.- ’ 

247a [Gelr? 

912 iGe .. Amer. Inv— 


241* 
16 
26 
46 
31 
241b 
543e 
>9 
26 
275a 
23 ig 
4i« 


1G. 4.T.X. 


!goh. Cable— 
]Gen.Dynamics._ 

Gen. Elect rlc- | 

Gen. Foods. 

General Mills 

(General Motor*- 
Gen. Pub Util— 
jGen. Signal 

g “en. Tel. Elect 

on. Tire 1 

_ IBMHCO. 1 

264* [Georgia PaoifioJ 

275* iGeosource 

36is |Ostty Oil—. 


251; 

43 
20 lg 
36U 

8'3 

44 te 
30 's 
Ills 

1038 

421* 

865* 

101 * 

265* 

18 

29 

49 

SOis 

245b 

S73* 

91* 

281* 

27t b . 

255b 

277a 

S»‘b 

43>8 


257b 

771 * 

316* 

34Ss 

361® 

31J* 

25, 

305* 

161; 

163b 

251s 

663b 

315* 

484* 

22 

48ls 

42 

221 * 

505* 

285* 

39 

55 

26Afl 

237 B 

25ia 

18>* 

39! 8 

491* 

17 

187 8 

37 
555* 
33 
75 U 
165s 
201 * 
683* 

27 

48 

2212 

355* 

334* 

38 Jfc 
715e 
20 
443e 
26lc 
651* 
801* 
625a 
484* 
425s 
497* 
25 1 3 
34i c 
205a 


LOW 


23 

67lc 

256s 

295, 

203b 

T’ 
201 * 
12U 
13>* 
21 
461* 
28 
436s 
183a 
43 1 * 
355a 
191* 
38 1 a 
24ia 


Stock 


Johns ManviltoL. 23 t b 
J ohnson Johnson 695 b 
J ohnson Contrcri. 265* 
JoyMonufactai*g 30i* 

K. Mart 25 

Kaiser Alumlni'na 201* 
Kaiser Industries 2 Be 
Kaiser Steel.— J 29 >« 
Kaneb Senrices-1 14*0 

K*y -J iss B 

Kannecott J 225* 


May 

11 


High 


1979 


'Kerr MoGee..—— 
Kidda Walter. — , 
Kimberley Claritf 

Koppers...— 

Kraft .] 

Kroger Co.._ 

Lease way Tran*. 
Levi Strauss...-— | 
Libby Ow. Ford. 


325g Liggett Group. 

47i a Lilly (EIO— 

■ lBig Utton Industries 
184* Lockh’ed Airorft 
2Ha Lone Star Ind'sts 
1538 Long Isl'nd Ltd... 
231* Louisiana Land - 

42 Lubrizol 

14 1 a Lucky Stores—..., 

101b MacMillan..-. 

33 Many RUN — .1 

31i* Mfrs. Hanover .... 

265* Mopco .. — J 

ezig Marathon Oil... J 
14 Marine Midland. 
155a Marshal Field. 
694* Marsh McLenn'nl 


474, 

281* 

471* 

211 * 

431; 

38ls 

20 

-461* 

26T B 

326a 
511* 
341* 
aOA, 
El 7 b 

22* 
avis 
431* 
15 
135* 
335, 
34-78 
281* 
687 b 
161* 
IS 
BO lg 


59 

3B3g 

691* 

31 

401* 

404 

69 7 B 

125« 

107 B 

303b 

46 

321* 

364 

38 

9 

8aa 

165* 

754 

244 

19s, 

21 

87a 


Low 


Stock 


377a lRevton 

24ia Reynolds MetalaJ 
60 Reynolds IU—.' 
197J I Rich ’son Morrell. 
86 (Rockwell Inter...' 
28 1 a Rohm & Haas-,- 


May 

11 


19 

High 


544 [Royal Dutch — ...I 

Ron Togs 

131b Ryder System — 
36 Bb Safeway Stores- 
213* st. Joe Minerals. 
264 |st Regis Paper— 
ntaFelnds— — 


223* 1 May Dept. Stores) 26** 


374 I MCA — 

167 B McDermott- 

28 Jb McDonnell Doug. 

24i B McGraw Hill 

281* Memorex 

64 Merck 1 654 

154a Morrill Lynch-...; 17ij» 
32sa Mesa Petroleum J 41** 

20i| MGM — 205*. 

535* |Mlnn MingftMtg 6378 

684 Mobil Corpn 733* 

471* Monsanto 474 

434 Morgan J. P- 464 

36 .Motorola-. 42 . 

40Ss Murphy OU 484 

225* Nabisco... — I 23 

264 NalCO Chemicals! 30 Tb 
165* [National Can { 184 


37ia 
16 7 b 
281s 
25*4 
33l a 


294 [Santa 
54 Saul Invest.. — -. 

45s Saxon Inds- - 

9>* Schlltz Brewing- 
425* Sohlum barge r-. . 

I 64 8 CM 

124a Scott Paper, 

171* sco vi I Mrg- 

64 ISc udder Duo Cap 
365s 1 164s [Sea COfitatnera-i 

344 ! 834 Seagram. — , 

184g 104 Iseorie (G.D.I — 

284 19 Sears Roebuck— 

484 254 SEDCO - -| 

429a 284 Shell Oil . — 

674 373* shell Transport-] 

275a 195 b Slgna .. 

385a 283fl Sign ode Corp— 

147* i 84 SimpIlcKy Pat .. 

245a 12 "b Singer 

674 3Qi* smith Inter.. ! 

1024 46i 8 Smith Kline ..... 

4i B 34 Solitron 1 

437a 324 Southdown. 

874 227b Southern Cal. EdJ 

177 8 124 1 Southern Co , 

394 27So Southern Nat Red 

344 23 Southern PaoiflcI 

674 25 .Southern Raiiw'y 

273* ggi 8 Southland. .1 

895a 224 S'wt Banthares. 

50 13 ig Sperry Hutch 

494 324 Sperry Rand 

374 214 .Squibb — —I 

295$ 224 Standard Brandi 

.505* sat, std.oil California] 

641* 435* Std. Oil Indiana^] 

514 287 8 Std. Oil Ohio. 

494 34 StauTf ChemicaLl 


236a j 101* Nat. Distillers— l 215® 

IB ] 144 NaL Service IndJ lGfig 

334 ) 287b National Steel.-.' 324 

49 I 405r 'Natomae 1 41 

714 59Sfl NCR- 69 

23Js 204 New England EJ 204 


204 1 123* .sterling Drug .... 

45Sa - 

324 
S44 
263* 

387 0 
3498 
153* 

574 


177 8 [storageTechnlgyl 
244 Etude bake rWor. 

361b Sun Co 

19 Sundstrand, 

186a Syntax. 1 

195* Tandy Corpn I 

10 Technloolor 
524 Tektronix- 


364 | 344 iNew England Te 


235* [Gillette— -...-I 
174 Goodrich B. F — 

164 Goodyear Tire^-I 165a 

25Tb Sms id 1 24 Sa 

■255g IGraoe W.R, 874 

64 GrtAtlanPacTeaJ 79a 
215* jGrt. North Iron— I 26a* 
119s toreyhound-..—. lois 
144 taurr ft Westarn-I 144 

23 Gulf Oil I 255* 

594 Halliburton— 66 

3058 Hanna Mining—] 374 
1178 Hamieehfager — 1 11<b 

255a Harris Corpn. 274 

“ Heinz H. 4, 1 38 


244 

194 


38 

274 iHeubloln. 


286a 


854 iHewIett Packard! 89 5g 
151*. 1 Holiday Inns...— 174 
314 Homestake- — 33 

64 Honeywell. - efisg.. 

104 Hoover- nig 

264 HMP-Corp. Amen 26 
235* Houston Nat.Gad 26 7 a 
134 Hunt (PIUU Chm] 134 
154 Hlltton (E.F.) — .-[ 154 
244 I.C. Industries.-. 254 

394 INA- - — 424 

47 Inge noil Rand -I 474 
85 inland Steel ..— ] 364 
115* insllco ——.—i 18 

2974 IBM '508.37 

204 ItnL Flavour.—...! 204 
84 tb inti. Harvester 37 
385* irrtLMinftCheml 444 
zs 4 inti. Multifoods-; 204 

18 J* meo. — 

385* inti- Paper 

104 ilnti. Rectifier— 

Z7Sa jlnti. Tel ft Tel- 
19 fowaBeef.-.. — 

104 Ip International. 

264 [Jim Walter—. 


204 
434 
124 
274 
ISSg 
13 . 
30 


153s 

114 

24 
257g 
434 

£64 

3G2b 

275* 

174 

£17* 

244 

174 

234 

27 
294 
21 

25 j 
2l7 a | 

214 I 
84 

28 ! 
244 
21 

34 

344 

305b 

114 

384 

274 

384 

354 

294 

173* 

694 

363* 

365* 

27Sfl 

224 

28 

554 

144 

204 

805* 

224 

884 

17 

26 
164 
52 
284 
204 
694 


1264 | 571* Teledyne 

344 


43* Telex - — | 

28 (Ten no co 


45 
36 
564 
214 
384 
384 
6868 
10 

BTa 

2268 

354 

244 

294 

374 

74 

5 

94 

72 

224 

17t b 

183* 

84 

164 

316a 

154 

19 

30 . 

394 

634 

264 

33 

114 

134 

524 

774 

34 

414 

244 

126 a 

SfiBg 

287g 

514 

264 

224 

134 

4B 

304 

234 

46 
604 
484 
414 
294 
384 
£54 
507* 
£34 
334 

20 
124 
474 

115 
45a . 

31 


194 

267b 

30 

64 

604 

174 

154 

96 

t«14 

9.7335 


79 


Low 


Stock 


145* Wiliam Co 

233* Wscon8in Elect- 

194 Woolworth 

4 wyiy 

524 Xerox 

185a Zapata - 

124 Zenith Radio — 
944 U.S. Trees.4« , 80 
776a USTTeae4*!B75/86 
8J96»lu.S. 90-day bills. 




177a 

237 S 

367 b 

5Tb 

574 

164 

134 

19578 

tau 

l®-07& 


CANADA 


344 


134 Niagara Mohawk) 136s 
94 Niagara Share..-! 104 
20 “N.L. industries. J 214 

217 S Norfolk ft Weet’ni 234 
334 North Nat, Gas- 41 
214 Nthn. States Pwr^ 217 B 
254 Nthwcst Airliner 2E4 
23ia jNthw’st Banoerpj 244 
145* Norton Simon. — 154 
154 [Occident’! Petrol 19 

20 ;Ogllvy Mather.... 204 

148b Ohk) Edison- 147g 

174 loan 194 


207b 'Overseas Ship—. 264 
251* j Owens Coming... 274 
174 i Owens Illinois--. 19 

2 lsa iPeciflcGas. 215* 

204 {Pacific Lighting. 20 4 
193* ;p*uj Pwr. A Ltg... 20 
64 iPanAm World Air bi 8 
244 -Parker Hannifin. 27 

19 Peabody Inti. 194 

19 PennPw.ftL— ..... I 87 fl 

284 Penney J. G. 284 

31 la.iPenn Writ 3l6g 

304 FewaoH — 354 

10 i Pea pies Drug,.,-. 10 

313 , Peoples Gas- 314 

224 ’PepsiCo.—. I 224 


124 j 

274 ! 

254 

47 

924 

39 

224 

S04 

354 

694 

224 

Z 84 

384 

313* 

304 


W* 


Tosor- « tr’leum; 104 


284 Texaco 

151* Toxasguff — 

32 Texas Eastern. 

614 Texas Inst'm .... 

244 Texas Oil ft Gas., 
18 Texas UtUiti' 

334 [Times I nc. 

284 [Times Mirror 

41 mmken — 

18 {Trane — 

16 Tran. America — 
204 [TranscO ... 


- H 1 

28 Tran. Union ...-, 

• 20 iTranswsy Inti.-.; 

*»4 1 15? jTWOorp J 

*184 ! 334 Travelers., ........ J 

194 ‘ 163* iTriContinwrttiJ 


254 

214 

395* 

8 O 4 

373* 

184 

36 

284 

584 

2Bi* 

164 

24 

31 

214 

18 

, 354 
,1 17 


63, 

424 

41 7 B 
194 
314 
517a 
*14 


551a. 


264 : Perkin Elmer. | 283* 

294 Pfizer J 293* 

20T B [Phelps Dodge .... 25 
154 {Philadelphia Ele. 154 

58 [Philip Morris 663* 

294 I Phillips Petro'm. 354 

33 I PiRsbury 35 

22 5a I Pitney ‘Bowes — 257 B 

124 IPfttston - 204 

194 inc«eyUd ADR. 014 


324 Polaroid 

124 Potomac Elec- 
234 PPG Industrie* 
704 Procter Gamble 
20 ;pup.Serv.Elee-| 
294 Pullman — — 

146a Pure*...,, — 

224 OusJrar Oat* . — 
137 b [Rapid American. 
434 IftsythedR — 

244 [RCA— .- 


214 iRspUfalle Stoel., 
204 iReeerls Inti— — 


32T a 

123, 

263s 

79 

204 

503s 

165* 

284 

14 

454 

246a 

254 

59 


464 

94 

- 697# 
65 

84 

113* 

32 
304 
234 
£54 
4l5g 
294 
137 S 
2038 
04 
873* 
254 

31 
304 
28 1« 

33 
203* 
204 

32 
204 
£74 


44 Triton Oil ft Gas. 64 

29*8 |TRW— 357* 

*0 (Both CenturyFox 38 

XStb Tyler 4 IBM 

235s .U.A.L. — - 

50 UAflCO ... 

17 >UGI — u 

164 {UNCReeoUrcec.- 
40 J* lUnilaver.— 

603* .Unilever NV—, 


237* 

an* 

214 

17 

534 

634 

56 

10 

664 

64 


34 , union Carbide— 

8 i B jUnioncommeree 
S 64 Union Oil CaJJf— 

514 [Union Pacific— { 

lUnlrayal.—. 1 64 

84 (United Brands- J 94 

243s (U5 Bancorp .! 25 . 3 

2H| US Gypsum ........I tH« 

204 (US Shoe J 204 

£14 [US Steal -j 223* 

364 [UtdTech notogi as 377 B 
207a UV Industries — 21 
12 Virginia Elect..-. 12 
£44 [Wagreen 26 t 8 
194 (WailaoeMurray . 22 
323* (Warnsr-Cammn-j 323* 
213# ] Warner- Lambert] 21 J , 
264 Waste- Man'manc 30 
£7 WellsFargo -..J 204 

241* Western Baneorp!- 26 
244 [Western NJteierJ 303* 
154 IWastern Union -J 17 
164 JWet »g’he 16 t b 


244 IWey-rhaeuser^ 
104 >Whlrlpo<>l...-... u 
167# [White Oon. ind , 


284 

£03# 

£64 


197* 

77* 

454 

304 

52 

276* 

054 

11 

224 

293* 

25 

264 

94 

447 B 

16 

144 

114 

314 

234 

30 

294 

117 

54 

114 

413* 

38 

144b 

211b 

114 

14 

lS&s 

874 

1834 

141 

84 

867s 

22 

594* 

74 

434 

134 

49 

124 

44 
574 
243b 
534 
64 
184 
42 
294 
26 

16 

13 
194 
203a 
4.96 
264 

0 

144 

464 

393. 

6.S& 

40 

27«, 

484 

574 

7 

2.15 

504 

254 

4.0 

294 

27 

1.7B 

244 

104 

40 

4£3g 

17 

93, 

387* 

194 

114 

3J00 

304 

4.55 

143a 

643g 

231, 

213fl 

114 

22 

11 

104 

45 4 

14 4 
263* 

t Bid. 
Stock. 


17 Abitlbl Paper. [ 17s* 

64 Agnico Eagle 73* 

90 Alcan Aluminium 397 B 

264 Algoma Steel i 293* 

423* Asbestos, 46 

224 Bank Montreal— 227* 
22 Bank Nova Scot, a 224 
4.85 Basic Resources. — 
807 b Bell Telephone-I 224 
203* !Bow Valley I nd_.l 273 4 


204 

187a 

6*e 

397 8 

123* 

10 

94 

26 

201 * 

233* 

234 

71 

4.70 


BP Canada— ——I 
Brascan . — 

Brtnco 

Calgary Power— I 
Camflo Mines — 
Canada Cement 
Canada NW LanJ 
OanJmp.BJc.Com 
Canada Indust—. 
Can. Pacific — 1 
pan. Pacific Inv.. 
Can. Super Oil..... 
Carling O'Keefe. 


94 ICaeslar Asbeotosj 


313* 

124 

1B4 

5.37 

11 

10 

204 

89 

96 

50 

23 

1BJ* 

324 


Chieftain 

[Cominco I 

Cons. Bathurst... 
Consumer Gas... 
]Co&eka Resource! 

ICostain..., 

Daon Devel 

Denison Mines— j 

Dome Mines. 

Dome Petroleum 
Dominion Bridge] 

Domtar. 1 

Dupont - ! 

Falcon'ge Nickel 


83 

284 

8 

435, 
13Sa 
134 
104 
264 
It 2 2 
£84 
283* 
1104 
64 
1Q4 

573a 

36 

13 

214 

74 

137* 

11 

214 

1233* 

1374 

334 

265a 

80S* 

543* 


674 [Ford Motor Can.-i 693 q 

35 s , .Gemftar- .1 446® 

93a Giant Yoll'wknifeT 1 2 

36 IGuifOi tof Canada] 455* 
84 Hawker Sid. CanJ 11 4 

384 HoRInger J 41 

423* Home Oil A’—.J 661 
193* Hudson Boy Mng. SO 

19"a Hudson Bay- 27 

534 Hudson Oil ft Gas, 69 
164 LA.C 3 18 ■ 

37 lmiuoo(Com.Stkj[ 41 

234 [imperial Oil...— J 27s* 
184 (Ineo- - J 234 


GERMANY ♦ 
May 11 


AEG ............ 

Allianz Versich- 

BMW - 

BASF..— — 

Bayer. 


Price 

DM. 


+ or 


31.8 


49.9 1 — l.B 

443 —a 

22B.B — 1.7 , 

137.8,-0.7 18.76) 

254.0 Jn.1B 

257^«-l 38.12 
188*1—1.5 26 i® 


Div. 

% 


Bayer.HL 
Bay. Vo rein 
Commerzbank- 
Conti Cumml— , 59.1 — 0.9 — 


Daimler-Benz— 279 j— 8.0 88.11 
233 +1 : 26.Bfi 


Oagiisea— ... 

Demag...- «*s 

Deutsche Bank. 267.2— 1.0 28.121 
Dresdner Bank- 211JJ— 3 38.12! 
Dyokarhoffze't ^ 157 1-^4 19.38 — 

Gutehoffnung-i IBS U-0.7 ;1B.76, 4.9 
93.91-0.1 
142 |—23 
138 
44 

126 H 
136 

315 1-1 
216 
77 
180 
88 
270 


+ 1 


Hapag Uoyd..... 

Harpener. — , 

Hoechst 

Hoesoh — 1 

Horten ....... 

Kali und Salz.— 

Karetadt- 

Kaufhol 

KJocKnerDM.m 

KHD- - I 

Krupp DM.100- 

Unde -I 

Lo’brau DM.100 1 . 1,450 
Lufthansa ! 87.6hl*5 


hl-B 


kTS.C 


9.3f 


[23.4 

,18.7 


4.3 


1B.7B 5.2 


MJLN 

Mannesmann.... 
Metailges 


Munch oner Role 543 h7 2B.12| 
Neokermann ...J 
Preuss'gDMIOO 


25 
25 
9.3 
21.88; 5.9 


185 

156.3 1 — 13 17.1B| 
242ri,+l ’ 43 


236 [—I 28.12] 

250 '—1.2 25 


168.1- 

153.5-1.3 — 

Rhei nWest Elect! 165 ;-0.5 25 

Scherlng„ ..J 

Siemens .... — .] 

Sud Zucker 1 

Thyssen AG 

Varta | 

VEBA 

VoreinsftWstBK 
VoUcowaaen I 


168 


Volkswagen 1 

MILAN 

May 11 ! 


884 [-1 
225 


SPAIN'* 

mmmm 

MM 



d. May 11 


Per cent - 

: L j 



119 

- 

Banco Central 


317 

— 

3 

0 Banco Exterior 


278 

- 

— 

-3 | b. Granada (1,000), 

134 


— 

", 1 Banco Hispano 


234 

— 

2 

r Bco. 1. Cat (1.000) 

153 

- 

— 

B \ Banco Madrid 


206 

- 

- 

4 B. Santander (2S0)... 

321 

- 

— 

^ Bco. Urt*ul]o (1,000) 

263 

■ - 

— 

£ 1 Banco Vizcaya . 


279 

-2 

5 ] Banco Zaregozano ... 

254 

- 

- 

0 Dradagos -" 

wmmwwmmm 

194 

' — 

2 « 

1 Es pa no la Zin 


92 

. .- 

2 

0 Fecaa (1.000 



55.50 - 

0.25 

g Gal. Preciados 


72 

+ 3 

fi Hrdrola 


67- 

— 

1.50 

5 lberduero 


62JO - 

2.00 

0 Petroliber ... 


94 

- 

8 Pet/oleos .- 


164 

— 

3.75 

g Snlaco ...... 


45 

+ 

1 

Sogehss ... 


130 


Tafeloriica 


77 

— 

1-50 

Union Elec. 

. 


68.50 - 1.25 

- STOCKHOLM 






Price 

+ or 

Div.lYId 

5 May 11 

Kronor 


Kr. 

j % 

1 AGAAB (Kr. 40). 

185 



6 

332 

Alfa LavaJ(Kr.5C 

12 IB 

+ 1 

6 

5.0 

g ASEA(Kr.50l «... 

69 

+0/5 

5 

7X 

3 Atlas COp. Kr25. 

95 


7 

7.4 

6 Eillerud.... 

59 

+0.5 

5 

4^2 

Cartio ... — ..J — 

169 

255 

— 

E .75 

ii 

3.4 

4^ 

s ElecTux'B'(Kr60 

109 

— 1 

6.2S 

5.7 

B Ericsson BIKrSO 

137 

+ 1- 

5J> 4/) 


144 


4 

2.8 


120 



4 

3.3 

I 

51 

336 


18J» 

5.6 

B V P Tr ' • 

146 

— 

9 

5.2 


79BI+1 

2.51 

3.2 


225 


G.5C 

2J5 


62 

+ 1.5 

4.5 

7-3 


139 

— 1 

9 

6A 


65«l 

a 

7 JS 

5 Uddehdm.. - 

64 J5 

-0.5 

— 

— 

3 Volvo (Kr30),J 
B 

87.6, +0/1 

7 

ao 

| SWITZERLAND # 

■ 




Price 

+or 

Dhr. 

]YW- 

May 11 

Fra. 


% 

X 

4 

1 

n Aluminium 

1,345 

-5 

8 

3 Z) 

5 BBC 'A' — 

1.820 

-15 

10 

3.7 

S } ClbaGeigyFrloa 1,315 

-15 

22 

1.7 

I Do. Part CerL.. !l,060 

-10 

21T 

2.0 


736 

—4 

22 

3,0 

Credit Suisse.... 

2,190 

— 5 

16 

3.6 

9 Electro watt '1,960 

- — 

10 

£.6 

FlMxtiariGeora).. 

710 

i -10 

5 

3.5 

HoffmanPtCerL 81,750 

—600 

11O0 

1.4 

Do. (Small)—. 

1,136 1—125 

110 

1.4 

(nterfood B. 

4.625 [-165 

ai 

2.3 

I J el moll (Fr. 100) 1,830 

+ 20 

21 

1.4 

Nestle (Fr. 100) 3,665 

-15 

nDb.a 

2.4 


2,460 

+ 10 

sUS.B 

3.4 

Oerllloon B(F250 
PirellKFlOO) 

285 

—i~' 

15 

5.3 

Sandoz (F.BBQ). 

4.575id 

-25 

26 

L4 


566m— 4 

26 

2.3 

f|[» ■ J t’l* 

540 



12 

3.6 


354m +1 

14 

4.0 

-Ml 

832m— 3 

10 I 4.2 


381 

—2 

10 

2.6 

Sw.neliUWFaBO) 5,425 

+50 

40 

1.8 

Union Bank 

3.220 

—a 

20 

3.1 

Zurich )ns~ 

18.275H1 

-75 

44 

1.7 

AUSTRALIA 




L 

:or 

| May 11 

AusL 8 | 



Price » + or "Olv. Ykj. 
Ure ; — -Lire % 


124 

11 

164 

16 

4.15 

22 

63* 

10J* 

24 

333* 

3.40 

373* 

17 

364 

263s 

4.60 

1.26 


Indal 

Inland Nat. Gas.. 
Int. Pipe Line 
Kaiser Resource. 
Lob law Com. '8* 
MoMIII n Btoed’l. 
Marks ft Spencer 
MasseyFerguson 
Mclnty re- 

Moore Corpn 

Mountain State ftj 
Noranda Mine— 
Norean Energy— 
'Nth. Telecom.—. 
Numao Oil ft Gas 
OakwoodPetra'p! 
PaolflcCopperM, 


164 

12V 8 

184 

194 

4.16 

23*e 

?6a 

134 

423, 

38J 

6.66 

414 

193* 

44 

294 

6J 

111^0 


384 IPanCanPetrol'm! 49 


18 

2.23 

26Jr 

£14 

1.30 

161* 

324 

381* 

143* 


Patino - 1«35* 

Place Gas ft Oil-, 2.g? 
Placer Devefop’t 274 
Power Cporafn- 26ij 
Quebecsturgeon' liB 

Ranger Oil — I 223* 

Reed Stenhouse.i Big 

ftioAlgom. | 324 

Royal Bk. of Can-i 403* 
Royal Trustee— ,tl64 


64 [Sceptre Ree'uraoj 6 t b 

[Seagram.. »] 364 

Z64 Shell Canada -.J 19 
J** Sherritt G. Mlneal 95* 
8.1S Simpaon ^ 2.75 
377* Steal of Cana d a- 29 
0;55 Etc op Rock Iron. 4.05 
94 Teck Corpn. B'J 135* 
464 Texaco Canada- 624 
214 Toronto Dom.BkJ £2 t 8 
174 TrnnsCanPIpeLn £13* 
05a TransMount Plpd Ilia 
!14 Trteoc.... — — J 195* 

05* [Union Gas 10r* 

04 UntdSIscoeMnesi 9 
9?Ba Walker Hiram — I 413* 
£14 [West Coast Trans 144 
224 [Weston (Goo.)— 4 £54 

* Asked. .S Traded, t New 
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Flat. 

2.728 

-31 

185 6.8 

FI iraldar. ........... 

160.0 

— 3.76 



Unlearn anti. 

16.610-290 

60C 

3.6 

Italsider 

386 

— 1 

- 


Medlobonco .... 

34.400 


1.201 

3.5 

Montedison 

177 

—2 



Olivetti Prtv — 

1.153 

-11 


_ 

Pirelli ft Co. — 

1.695 

+ 36 

ISC 

7.7 

Pirelli SpA 

807 

—13 

ac 

9.9 

Snla Visoosa.... 

800 

+ 6 

- 

“ 

OSLO 






Price i+or 

Div. 

YTd. 

May 11 

Kroner 

— _ 

% 

* 


Bergen Bank.-. 

Borregaard 

Creditbank...... 

Kosmos. 

Kredltkassen— 
Norsk HydroKrS 
Storebrand ...— 

PARIS 


102 .5+0.6 
82.50 -0.76 
122.6 +0-5 
440 + 20 
118.75 +0.75] 
367 1+1 
130 K0.5 


5.9 

B.2 

2.3 

9.3 
3.2 

5.4 


May 11 


Price 

Frs. 


Rente 4* 8BO.M +0.8 


Afrfque Occ'd’t 316 


Air UquMe— 399. W— 4.5 


Aquitaine 645 

BIC 645 

Bouyguee ■ 883 

B. S.N. Garvais- 542 

Correfour —1,710 

C. G.E- ; 3773 

C.I.T. Alcatel 11.003 


Cla. Baneaire... 
Club Medlter.,„ 
Cr'dltCm-FFee 

Creusot Loire— 

Dumez — 

Fr. Pet roles — ... 
Gen.oocJcTntTe 

metal 

Jacques Bor cl , L 
Lafarge ....;. — 

L'OreaL. — 

Leg rand— 

Mals'n* Phoenix 
Mlchelin “B”.. 
MoetHcn nestey 

Moullnox. 

Nord (Ole duj..., 
Paribas.....— —I 
Pechiney. 
Pernod Ricard _ 
Peugeotatroan 

Radio TohnlqueJ 

Redouts— 

Rhone Poulenc J 

St GotMih - 

Side Rosslgnoi- 

Suez - —| 

Triemecanlque 


ThomsonBrandti 2ia.c; -2.4 
Uslnor— -4 1 1 . l|-0.4 


MD^al 

412.01 

140.1 
62.5 

6B6 
174.0 
263.q 
73/) 
119/) 
240.0] 
676 
1,646 
556 
1,001 
463 
95.2 
98.9' 
210 Jlril 
90.9 
£9SJ9| 
350J 
103 


|+'or 


-5 


+ 13 
-9 
-10 
—7 
-18 
-3.6 
12 
-3.5 
-2,0. 

+ SL3 12.75 
-0.6 1 — 
|-20 |3SJB] 
+ UJ] 14.T 
-OJ5 . 10i 


Dlvryid. 

Frs., % 

44 oi 
W.76 7.8 
16.5 4.1 
2A£B 4.1 
10-35' 3.1 
42 4.8 
40.6; 

75 
31J] 

81 
12 
9 


-1.5 
—2 
— 2 
-21 
-14 
+ 1 
+ 1 
-11 
—441 
+ 1.7 
-1.8 
~2.1 
u-3.8, 
11.0] 
+0.6 


370 U-17.9 
505 U7 


1145 

136/)] 

1,590 

290 

763 


+ OJI 

i-0.1 

1-65 

-1.5 


6,7 

20.101 
224H 
3S.76i 
39.9 
37 .5 

16.7E 

S 

2/S5 

IB. is! 
7.6 
16.S[ 
17-25 

30 

30 

102] 

114 

89 

£7 

B5Jj 

16.2 


7^ 

4.4 

8.3 

8.1 

3/3 

141 

8.6 


5.1 
0.1 

4.1 
7.6 

0.4 

3.3 
241 

7.4 
0.7 

3.3 

2J 

7.6 

4.8 
B£ 
43 

4.9 

741 

B.9 

8.7 

10.7 

2.3 

9.3 
3J 


ACMIL (25 cants) 

Acrow Australia 

AMAT1LS1 

Ampol Exploration 

Ampol Petroleum..—. 

Assoc. Minerals 

Assoo. Pulp Paper 9 

Audfmco 26 cents ... 

AubL Consolidated IndsJ 

AusL Foundation Inv. 4 

Aust. National lndustri 

AusL Oil ft Gas 

Bamboo Creek Gold 

Blue Metal Ind 

Borai 

Bougainville Copper 

Brambles Industries. 

Broken Hill Proprietary J 

BH South 

Carlton United Brewery/ 

CSR (Sl}~.— 4 

Coakbum Cement 


Coles (GJ.) — 

Cons. Goldfields AusL.—, 

Container (91) | 

Canzlno Rtotinto 


Costain Australis.,—...— I 
Dunlop Rubber (50oent}] 

Elder- Smith- 

Endeavour Resources.... 
E/e. Industries 


Gen. Property Trust. 

Hameraley, 

Hooker 


1CI Australia ! 

Inter Copper — | 

Jennings Industries. 

Jimberlana Mineral*. 

Jones (David), 


tO. 66 
tl.io 
(2.43 
11.40 
iO.69 
tl.60 
tl/35 I ...... 

to/o Ua.oa 
71.85 +OM 

11.01 +0JII 
tl.75 ■— 0.8C 
tl.08 
10.16 
70.97 
72/W 
12.05 

11.78 

19.54 
11.44 
11^8 
13/12 
±1.30 
12.81 

73.55 
12.38 
t3.70 
11.40 
t0.87 
10.82 
t2.75 
fO-19 
t3£D 
11.51 
12.83 

10.79 

ta.20 




+0 JBI 


+0.D2 


-4J>9 

f+O.TG 


-OJH 


M)J1 

W)J)Z 

- 0.01 

+021 

WJ1 


Lannani Oil-. : 

Metals Exploration | 

Metramar Minerals. 

MIM Holdings.. 

Myers Emporium 

News 

Nicholas International,,, 

N. Broken H'dlngs (50e)4 

Oakbridge — 

On Search. 

Otter Exploration. 

Pionoer Concrete 

Rcckitt A Caiman ] 

Sleigh (H.C.) 

Southland Mining _.J 

Spargoe Exploration I 

Thomas NaL Trans — — 

Tooths (9) 

Waltons'. 

Western Mining (30c).. J 

Woo I worth s 


19.80 
11.40 
tl.13 
10.18 
tO .84 
10.16 
13.30 
11.69 

13.75 
10.96 
11.66 

-11^0 
10.15 

:0Ji9 1 

11.45 
12.52 
10.63 

10-26 |-0ji 
10J8 
11.45 

11.76 

tO-68 

12.42 L4un 
11.48 ML 10 


TOKYO IT 


May- II - 


Asahl Gists — -J 

Canon ..... 

Casio 


Chlnon — 

Dai Nippon Print 

Fuji Photo 

Hitachi :._] 

Honda Motors^, 
House FOOd- — T 
C. KohU. 

Ho YoKodo. I 

Jaccs 


'Priea*; + or 
Yen 


359 ' 
540 
765 
365 
578 
631 
£56 
556 
.915 
400 
11,440 
650 
2,850 


tie 


P7 


+40 


KansalElecLPwll.040 
Komatsu .355 

Kubota —H 078 

Kyoto-Ceramic. 3,280 
Matsushita IncL 716 
Mitsubishi Bank- 340 
Mitsubishi Ne*vy. 158 
Mitsubishi Corp 510 

Mitsui ft Co 355 

■MHsukostri 480 

Nippon Denso— [1,510 . 
MpponShimpani 650 
Nissan Motors— 1 709 
Pioneer — -—[2,190 
Sanyo Elect— — 326 
Seklsui Prefab..' 785 
Shisrido— .— -^--T,02a 

Sony.. — _ 1^80 

Talsho Marine— 264 
Takeda Chem~ 504 
TDK ; — -.1,820 


+50 

|—20 

-I 

+2 


+0 

+9 


+ 28 


-1 

-40 


ta 5 




Teilin 
Tokyo Marine— 


TokyoElect Powj 909 


Tokyo Sanyo i 

Toray- ...... 

Toshiba Corp.— j 
Toyota Motor — I 


153 |+4 
544 i+5. 


424 

170 Ul 
148 +3 

929 Mil 


DiV. 

-i 


TYUU’ 

%■ 


14 

12 

25 

20 

16 

15 
13 
18 
.38 
12 

.30 

1* 

10 
18 
18 
35 
20 
ID 
12 

13 

14 
20 

15 
12 

16 
48 
12 
30 
20 
40 

11 
15 
30 
10 
11 
- a ; 
12 
10 
10 
20 


m-. 

1.8- 

TJJ 

2.3 

1.5- 

1S(: 

1.7 

1. DL 
ia- 

05 
2.6 

2.7 
OJ 
I-Jff 
US.' 
4 /) 
1^. 

2. L 
M 

OA 

09 ’ 
U’ 

6 
131 
UP. 
T.O- 
2* 
.ur ■ 

03 

0A 
U> 
O^t' 
IA’ 
3.9 
3.4- 
1.1 - 


Source Nikkb Securitfes, Tokyo 


BRAZIL 



Acuita^:— 
Banoodo BraziL ' 

Banco HauiPNJ 
BeigoMTeiraon 

1 AmerOJPJ 2^5 


Potrobraa PP, 

Pirelli OP 

Souza Crux OP- 
Unlp.PE - 
ValeraoDpcePP 


1.68 U-0JH 0.lll0.07 
-OJ10UOCLO7 
+0417)0.1^0.06. 
-r- D JHO.iaO.08 
+0 JU 0. 13,0 X>9 

^.08(0.07 

;J0.08(0J)4 

+0.1?.OJ5to.05 
+0.8210. 15 0.09 


102 

1.18 

2.17 

4/M 

1.70 


Tam pvar: Cr.ia6.8m, Volume 77.1m. ' ' 
Source: Rio da Janeiro SE. 


JOHANNESBURG 

Meyll . 

Anglo American Cpn. 
Charter Consoildsted... 

Esst Driefonteln 

Elsburg 

Harmony- 

Kinross 

Kloof 


!»■ - ^ H8.00 

Southvaal 11 70 

Gold Fields SA 3s'» 

union. Corporation 
De Beers Deferred 
Blyvooruitzicht ■...., 

East Rand Pty 

Free Slate Gedutd 
President Bund ., 


'+or — 

+0JJ5. 

H-KTO 

+a05 

+0.05 

+0.10 

- 0.02 

-0£0; 

+0.15- 


7.90 “ 

8.73 +0.15 


Rand 

7.90 

14.55 

15-50 

105 

7.45 

6.45 


.. t7_25 
- 6.60 
.. 28 £5 

r . ti8:oo 
. *15.40- 
.. 7.90 


+0.05 
— 0;10‘ 
-0.2? 
“0-25' 

+b.id 


Greater mans Stores 

Hu latte 

LTA 

McCarthy Rod way ..." 

Ned Bank .’. 

OK B azure 3 

Premier Milling 

Pretoria Cement 

Prqtes Holdings 

Rend Mines Properties 

Rembrandt Group 

Retco ; 

Sage Holdings !” 

RAppi 

C. G. Smith Suger ... 

RA Breweries . 

Tiger Ora end N.-MIg. 11.75 
Umeec • 7 47 

Financial Rand U.S^TK 
(Discount of 331%) 


6.45 

-0-Q5 

49.00 


*38.00’ 

+1.00*/. 

ALS 

• 1 

4.50 

-o.os: 

2.35 

• +0.02;: 

16.00 


5.75 

tzeo 

+0.0t-- 

1.00 

+0.02; : 

f 15.75 
3.75 
t44,00 


2.20 

13.45 

• -0 :® 

2.70 


*270 

~0.05 : "- 

0.82 

- • . 

3.85 

-o.qs* 

8£5 

+o/^7 

6.05 

4/0 


1J7E 

■280 

=a^ 

3.85 


0.43 


1.75 

+ nr :.'j 

3.40 

—005; 

6XS - 


1.60 

-njr'- 

11.75 

+0.02-. 


Tel Aviv 


Company 


-a /11 

-8.02 


+0.« 

-0J)7 

tfl.OI 

+4L01 


+0.02 


Banking, Insurance 
and Hnanee 

P ®"* 1 (^uml te Israel...- -303 
[OB Bankholding 435 

Bank. Hepoalitti Br. ... Rn* 

Unjon Bk. ot Israel Br. 318 

united Mizrahi Bank... 230 

Hassnet insurance Br. 388 

Mort. Rank Br. 266 

iT£ a ^'. ,8rt ' 322 

LaiM Development 


Prices Chang* f' 
May 13 .onthB'^-' 
wssk 




- 42. OJ 

- 1.0- ’ • 
+ lo.tj-: 

t is ;- 

+. 17.0 * 
+ -23 :vr 

■ t. 7 . 0 ; : 


290- . - 80.0.^ . 

517 + 2XB 

M2 + 3.0 


AWca teraaf toy. IEJ0 937 .:+ 

larael Land Dsvpt. Br. 219 — 2 . 0 * 

te r ^tii^ Bui,d,n9 “- 355 - 20 *': 

-■ 255 + 8.0 

tnvestvmnt Compinns 
Bank Leuroi Invest. ... 
l*,Clal larael Invest. 

Discount Invest. 

Commorolal and 
Industrial 

Alliance Tira & Rubber 1,480 

|lCo Br. i 227 

Argemen Textll. Br. ... 345 

Ata •' Textile ” B ” 192 

Amer. Israeli Ppr. Mills 879 

Amis aqb 



T«va Reg ^5 

Fuel end .Oil 

525 + Z.0;> 

Soureo: Bank Leuml te Israel BM. TeJ>. 

Aviv. . - - 

— - ~ 


'+ <0Xt 
. + .S/S-- 
+ 28.0 - 1 
+ 0.0^. 
+138.0*1- 

+ . a a. > 

+ rsffijL 
+ 150,1. 


whhhSE ST 6 ”* Dri “* 8XC,ud0 1 prBmlum - W9!»h dividends era 

wiaAS ^ unless other-] -f 

otherwise rated, g Ten M dWK.“ ^ 

suspension, fl Florins, b Schrnino* e Pnca ot tin**, o* 



fig payment. » rngicatea . dlv. u n no «^ ;-r wiuoe apecw,. 

pending. -Asked. tBJd. § Traded ! 7 

— 1 dividend, xe Ex scrip issue!^ TfS x/& ' 
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Companies and Market! 


INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY FRANCIS GHILES 



GLOOM pervaded all major 
sectors of the . international 
bond markets last week as 
con tinuin g fears of rising infla- 
. tion and interest rates lead to 
what many dealers referred to 
as- ao ” investor’s strike." 

In the major, sectors* .prices 
drifted down blit -the story was 
not quite, ttie same everywhere. 
In the .U-Sv dollar sector the 
volume of trading, wfto toe 
exception of last Wednesday. 
was-Tery.Jcw but toe Floating 
Bate Note sector remained firm. 
With increases of up to 3 point 
on toe week. 

In toe Deutsche^laA sector 
prices stabilised last Friday 
after falling most of the week 
.which led a number of bankers 
to argue that the last days of 
a seJHmt were being witnessed.'. 

In toe Swiss franc sector, 
despite the -new issue for SNCF 
being covered, toe sharp rise 
in coupons offered an sub- 
sequent issues suggests that real 
investor .interest remains hard 

to attract - 

. In the U.S. dollar sector, four 
. new issues were announced: a 
i $50m floater for Long Term 
Credit Bank of Japan, a $30m 
issue of bonds with warrants 
for Alexander Howden, a ? 100 m 
i convertible for Credit Suisse 
(Bahamas) and a$25m straight 
issue fra: Pennwalti about two 
thirds of which was preplaced. 

In toe secondary market, all 
recent issues were off by an 

average of . H a point The 
prices of a few more seasoned 
issues did move- up- however 


A one-way street in straights 


towards toe end of the week. 
Such retail buying interest that 
existed was described by one 
dealer as "mere nibbling.” 

In - the-' floating rate note 
sector, the undertone remained 
firm. The price of longer term 
FKN moved up as investors 
found shorter dated paper, now 
mostly trading around par, less 
interesting . to purchase. 

In the Deutsche-Mark sector 
prices fell during toe first four 
days of trading but stabilised 
on. Friday and in certain 
instances increased ' slightly.' 
Many German bankers were 
convinced they were witnessing 
■the last days of a sell-out 

Investors can obtain today 
-yields, of around 7.75 per cent 
on recently floated ten-year DM 
denominated bonds. With the 
German domestic rate of 
inflation currently running at 
3.5 per cent and the currency 
very stable, the return to the in- 
vestor is more than reasonable. 

The yields available on 
German domestic bonds of 
equivalent maturity is around 
7.90 per cent and this provides 
a further reason for optimism. A 
■wide gap between yields obtain- 
able on domestic and foreign 
DM bonds is always a factor of 
instability. Last week did pro- 
vide bad news. On the primary 
front, a DM 100m issue for ICI 
was postponed but the EIB 
decided to go ahead and float 
a DM 200m bond. 

A real disaster befell toe 
DM 100m convertible for Seiyu 
Stores. Despite having its 


coupon increased by a f per cent 
to 5i per cent it fell to '9548 in 
its first day of trading last Thurs- 
day. On Friday it was being 
quoted at 93-94. 

The first public bond to be 
floated in toe Swiss' franc sec- 
tor since it reopened after 
Easter, a SwFr 100m, 12-year 


be 


for Voest Alpine will 
announced this week. 

The banks leading these two. 
latter issues argue that high 
coupons are necessary to attract 
investors' interest which is. un- 
doubtedly true, especially con- 
sidering the amount of unsold 
paper they still hold — those 


OPEC surplus boost 


WASHINGTON — Mr. 
Anthony Solomon, UJS. 
Treasury Undersecretary, said 
he expects OPEC members to 
show an aggregate current 
account surplus of . $25bn- 
$30bn this year after about 
$5 bn last year. 

The surplus will rise further 
in 1980, particularly if oil 
prices rise further, he told a 
trade conference. Even if toe 
surpluses of Japan, Switzer- 
land and Germany decline 


this year, world current 
account deficits are likely to 
total about $80bn in 1979 and 
possibly more in 1980, he said. 

Continued growth of inter- 
national credit on a very large 
scale must be expected until 
these imbalances earn be 
reduced. Private markets will 
probably have to account for 
about three-quarters of pay- 
ments financing needs, he 
added. 

Reuter 


issue for SNCF carrying a 
coupon of 4J per cent, started 
trading on Friday at 97. It 
was covered by subscriptions but 
was hit by a number of adverse 
factors. 

First of all secondary market 
prices fell throughout the week 
until Last Friday when they 
stabilised somewhat Secondly, 
a ten-year 44 per cent 
SwFr 100m. offering was 
announced for the World Bank 
before the subscription period 
for the SNCF bond had closed. 
A bond offering of 5} per cent 


issues which proved to be real 
disasters last' February and 
March. 

SNCF on toe- other band has 
reason to be satisfied. The two 
previous issues it had floated 
in toe Swiss franc sector were 
led by one of the big three Swiss 
banks. 

This time it switched to 
another banking synidcate, 
headed by Sodltlc. There it 
obtained finer terms than it 
could have done from one of 
the big three banks, not least 
in the form of lowoc fees. This 


is a delicate subject but one on 
which French State borrowers, 
and not only in this sector of. 
the bond market, have, proved 
to' be determined bargainers. 

The smaller banking syndi- 
cates may well prove competi- 
tive on other occasions. They 
cannot afford to carry much 
unsold paper and can therefore 
seize an opportunity when they 
see it. Naturally they are more 
than happy to do so with a‘ 
borrower ‘of the quality' of 
SNCF.; 

However, with the wholesale 
price index in Switzerland up 
by CL8 per cent in April, the in- 
vestor's fear of inflation is very 
real. Coupons would thus seem 
to be - inexorably on the . way up. 
This feat also means that few 
Swiss bankers are prepared to 
float bonds with maturities' as 
long as 15 years — even 12 years 
is considered risky business. 

The firat yen denominated 
bond to be announced since 
the effective freezing of the new 
issue market, last month is a 
Y30m offering for Norway. The 
amount of this issue was re- 
duced from an indicated Y40bn 
and the coupon which was 
-finally set at 7J3 per cent had 
been indicated at 7.2 per cent 
The rise in Japanese interest 
rates forced these changes on 
the lead manager, Daiwa 
Securities. 

Other Yen issues are being 
planned, for the Finnish Elec- 
tric Company, Thailand and 
New Zealand. 


INTERBANK RATES 


BY OUR EUROMARKET STAFF 


Eurocurrency rates ease from peaks 


; MEY EUROCURRENCY interest 
; rates- for interbank deposits in 
the -main hard currencies — 
Deutsche Marks, Swiss francs 
and yen-— have fallen -back from 
• their peak levels touched last 
■’ month. • 

• . The main reason is that the 

. ’ intense reflows of funds back 
into the dollar in toe opening 
months of 1979 have started to 
■ abate, removing some of the up- 
! ward pressure on these rates, 
according to . Euromarket 
bankers. 

- : Data emerging . from toe 
major central banks in recent 
weeks have : illustrated the size 
of this shift back into the do^ 

;i -lar — - a .reversal of toe massive 

- -speculation* against toe JB&. 
' "currency up to last November. 


The flight from the dollar 
during 1978, particularly in com- 
mercial leading and lagging 
operations, is now- estimated 
among European central banks 
to have totalled upwards of 
$80bn. 

As the reversals of these 
operations began to gain 
momentum earlier this year, 
major central banks started to 
intervene actively to keep the 
dollar from appreciating too 
sharply against- their own cur- 
rencies. ■ 

. Since toe end of January, 
U^. Treasury securities held. in. 
custody at toe Federal Reserve 
-for foreign central banks have 
declined some $10bn, .while non-: 
marketable securities held , by 
foreign governments have dec- 
lined about !4.5bn. ■ _ 

The dollars created by tj)$se 
sales have been largely injected 


into foreign exchange markets 
to restrain the advance of the 
American currency. - 

The foreign exchange 
reserves of Germany, Japan and 
Switzerland have declined by 
some $14bn to $15bn in the 
first 3} months of the year (a 
toll which itself has brought a 
significant tightening in domes- 
tic banking system liquidity in 
the countries concerned). 

Bankers believe that domestic 
monetary influences, rather than 
currency flows are reasserting 
themselves as the main deter- 
minant of . most Eurocurrency 
interest rates. 

- The weakness of fixed-interest 
.bond markets in Japan, Germany 
and Switzerland in recent weeks, 
which has spilled over Into the 
foreign bond issues markets in 
those currencies, reflects wide- 
spread apprehension that in- 


terest rates in Europe and Japan 
will have to climb further, as 
part of measures to combat 
inflation. Upward pressure on 
oil prices in recent weeks has 
increased- concern over accele- 
rating international inflation. 

The uptrend in Euro-DM and 
Euro-SwFr rates seems to have 
broken in the last week in April . 
whereas Euro-Yen -rates had 
their interim peak in early 
April. The tuning appears to 
have coincided with a slowing 
of capital outflows and a return 
of relative stability in the 
foreign exchange market. 


Rates ' for longer-term 
Deutsche Mark and Swiss franc 
deposits are now well down 
from their highs, which could 
reflect expectations that these 
currencies will strengthen later 
on. This is because Euro- 


currency rates correspond 
closely to the interest equivalent 
of forward rates. Thus, when 
Euro-DM and Euro-SwFr 
Interest rates decline, the move- 
ment .should correspond to a 
decline' in the dollar on a for- 
ward basis against these curren- 
cies; ^specially when Eurodollar 
interest rates remain steady or 
rise. 

However, the shorter - term 
rates for one- and three-month 
deposits for these two curren- 
cies have declined only slightly, 
suggesting that the market does 
not believe a strengthening of 
these currencies Is imminent. - 

In : contrast, shorter-term 
Euro-Yen rates have declined 
from their 1979 highs by more 
than toe longer periods, sug- 
gesting that the market expects 
toe yen to remain weak well' 
into the future. 


CURRENT INTERNATIONAL BOND ISSUES 









Offer 

Borrowers Amount 

m. 

Maturity 

Av. life 
yean 

. Coupon 

Pri«. 

Lead manager 

yield 

% 

US, DOLLARS 


- 




" Nomura Europe 

6.09 

t§Nhto Electric 

2D 

1994 

• 

'. 6. 

100 

JTTVO (steed Finland) 

30 

1991 

IT 

— 

100 

Crfcdlt Suisse First Boston — 

{Gaidar Ltd. ^ 

50 

- 1989 

1 

10 

. W* 

Soc. Gen. de Banque, 

10J5 





Wood Gundy 

fjugobanfc 

SO- 

' 1989 

8JS 

8* 

100 

Daiwa Europe, BNP 

8.16® 

fBwico PnnJL Aires 

• 30 

1983/85 

— . 

73* 

' 100 

Bankers Trust Int- 

750®* 

Ocridontd 

» 

1984 

5 

10i 

• 

Dean Witter Reynolds 


Hong Tenn Cretfit Bank 50 

1989 

.10 


100 

Crfaftt Lyonnais 

538® 

Alexander Howden 

30 

1991 

9 

9f 

* 

I. Henry Schroder Wagg * 

§Cr£dit Suisse 

100 

1992 

. « 

43 

10Q 

Credit Suisse First Boston 

4J5 

f Pennwalt 

25 

1984 

5 

93 - 

99 

Kidder Peabody 

TOJJT 

D-MARKS 
i§Seiyu Stores 

100 

1985 


5f 

100 

Wesdfi 

5^8 

EIB 

300 

1989 

•10 

■ 74 

« 

Deutsche Bank 


CANADIAN DOLLARS 




p 


10.16 

$Oty of Montreal 

40 

1989 

H 

10 

99 

CCF 

SWISS FRANCS 
World Bank 

100 

1989 

na. 

43 

100 

UBS 

AJS2S 

t** Mitsubishi Gas Chem. 

30 

1984 

na. 

41 

100 

UBS 

AOS ' 

Voest Alpine 

90 

1989 

IU. 


100 

Credit Suisse 

475- 

FRENCH FRANCS 

{Euratom 

iso : 

1987 

8 

9i 

100 

Sodtti G£n£rale 

9.75 

YEN 

{Norway 

30bn 

1984 

5 

73. 

9930 

Daiwa 

rut. •* 

UNITS OF ACCOUNT 

, 19*1' 






. {City of Copenhagen 

25 


81 

993 

Kredietbank int. 

878 

■ Not «t pricad. t Find turm*. ' ** Placement. 

t Floating 

rate note. 

* Minimum. 5 Convertible. 


ft Regtstmed with U.S. SecurilSes and Btfehertae Commission. 

9 Purchase fend. 




Note: Yields arc calculated on A1BO basis. 
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U.S. BONDS 


BY JOHN WYLES 


An unexpected recovery 


CONTRARY to some expecta- 
tions bond prices climbed 
modestly in New York last 
week with the particularly hard 
hit government sector showing 
some recovery from toe ravages 
of the last few weeks. Many 
government brokers had their 
prayers answered in that the 
Federal Reserve Board left the 
Fed funds rate target un- 
changed and gave them a chance 
to continue distribution of 
recent ■ new' issues still sitting' 
in their relatively swollen 
inventories. 

By -toe end of toe wehk 
medium term government prices 
had gained just under half a 
point and ‘their yield was . 
reduced from 9.35 to 9.29 per 
cent while the rise in long-term 
Treasury bond prices was 
slightly less than a quarter and . 
their yield reduced from 9.22 
per cent to 9.20 per cent. 

Active > corporates moved 
pretty much in unison with 
good grade long-term obliga- 
tions gaining about i over toe 
week. 

Despite toe gains of last week, 
yields on Government issues are 
still at an historical high while, 
in contrast high grade cor- 
porates have yet to set new 
records. Yet Salomon Brothers, 


pointed out at toe end of last 
week that despite high inflation 
and strong credit growth in this 
busines cycle only government 
issues and mortgages are sig- 
nificantly above their record 
cyclical yield peaks* of' 1974. In 
the money market, rates are still 
well shy of toe 1974 debacle 
when private domestic money 
market instruments were up .to 
240 basis points- above current 
levels, and even Treasury bills 
10 to 30 basis . . points 
{hundredths of ‘a point) higher. 
But intermediate government 
prices are now between 60 and 
80 basis points above their 
previous peaks and government - 
National Mortgage Association 
pass-throngh bond equivalent 
yields are about 30 basis points 
higher. Corporate and saunici- 
pal yields, in contrast, need 
another 75 basis points before 
they establish new records. 


Optimists would argue that 
new records are unlikely be- 
cause .a peaking of interest 
rates is in sight last .week’s, 
publication of a 0.5 per cent 
increase in retail sales in April 
suggests that the first quarter 
decline in. real inflation adjusted - 
consumer purchases is con- 
tinuing. 


Meanwhile, a panel of econo* 
mists employed by toe Business 
Council, an influential group of 
toe heads of more than 100- 
major corporations, predicted 
a mild, recession in the third 
and fourth quarters of this year, 1 

But the picture is clouded by ; 
exceptionally high rates of 
business short-term borrowings 
which if they continue may 
prompt the Fed to restrain 
bank lending by raising the" 
funds and the discount rate or 
the reimposition of reserve 
requirements on Eurodollar 
deposits. 

So far this year business has 
raised almost fl9bn from toe 
short-term markets and toe 
banking system which is more 
than 30 per cent higher than 
toe equivalent, amount last year 
and in 1974. 

Loans to business from New 
York money centre banks have 
surged by $527m so far this 
year while all bank loans plus 
non-financial corporate paper 
are running $2.6bn ahead of 
last year. 

This high rate of business 
borrowing tarnishes somewhat 
the latest money supply figures 
from the Fed showing a $1.9bn 
fall in Ml- and a $700m drop 
In M2. ■ 


,:.v . v ._— i 






FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 
Beyer Int- F. XWP.S9 
CECA 9* 84-39 ......... 

Canada 9 83 

Canada to 98 ..... 

ComalcD Inv. E. TO 3 * 31 
Dow. Cham. O/S to 3* 

HR 9S 98 .._ 

3R 3% as . ..... 

38, V. 89 

Export Dv. Cpn. 385 34 
Export Dv. Cpn. 9ft 84 

Ekaportfi wia 9.88 

Finland 9** 88 

GTE Rn. 34 84 

Gould liu. Fin. 9\ .85. _ 

Hospital O/S 9 83 

Hudson Bay Co. 10 94 

it*! Finanea 91* 90 

ttal Ffnancs UP* S3 ;.. 
AT AntHto* 9** 89 
LC. Pannay 8*a 83 ... 

Manitoba 9*» 89 - 

Saw Brunswick SR. 94 
Newfoundland TO 94 ... 
Norsk Hydro ft 94 
Norway 9V 84 ........... 

'Tfln Scotia Pwr. ft 89 

Portland 10 84 

teOand Hn . XVV 81 
Soars Roebuck 9 82 ... 

Stockholm SV 94 

Svmdan 9V» —• 

Swindon 9*j 88 

JK & 83 ,-=■ 


Issued 

200 
50 
400 
350 
40 
200 
T25 
ISO 
100 ,, 
150 : 
TOO 
-50 
100 
60 
50 
25 
50 
30 
40 
75 
100 
75 
.75 
60 
50 
150 
50 
50 
25 ' 
150 • 
.80 . 
TOO 
200 
150 - 


Bid Offer 

88V 83*. 
3SV 8R, 
97V 98 
Sft 96S 
38V aeu 

9 to 37\ 

*v-*& 

ato ar. 

9ft Sft 
1» 100*7 
97 87*. 

S5V 98 
97 97V 

97V 98V 
99 98V 

98V 97V 
99V10DV 
82V 93V 
9SV 88V 
96V 37 
95V 96*1 
98VB7V 
97V 37V 
99V TOO 
94V 95V 

99V MOV 

97 97V 

37 97V 

3ZV 93 
97V 98V 
98V 90 
SB 98V 
96V 98V 
94V 94V 


Change on 
day wwt Yield 

+QV O 9-94 
O — OV 9.88 
+0V+0V 9-88 
0 -OV 936 
-OV O 10.46 

+QV +0V 9^5 
-OV -OV 10.21 
-OV -OV 10.15 
-tOV -OV 10.28 
+0*» +0V 10.01 
0 -OV 938 
O -OV 9.BZ 
'0- -OV 10.08 
- -OV 10.03 
-OV 9-91 
-OV 9-85 
-OV 9.99 
-0*. 10.85 
-OV 11.02 
_ -OV 10.03 
-OV -OV 9-79 
0 -OV 9J98 
-0 — OV 10.07 
O O 10-02 
O 0 9-90 

0 — OV 10.02 
0 -OV 1020 
-OV — OV 10.74 
0 -OV 10.59 
+0V-OV 9JB3 
+OV "OV 10.16 
o a io.03 

—to O 10.07 
+OV -OV 9J» 


fesuad 


DEUTSCHE Mark 
STRAIGHTS 
Apwican Ex. 1nt>5V 87. ,70 
Argentina ft 88 — ..... 1W 

.Australia 8. 88 250 

Austria to 90 
Banco- Daa*m>Uo-7V 86 
Bankamarfca. 5V 90...... 

3stdaya O'aa&a ft 89 
6q'. Ext. Algada'7V 85 

Brazil 7V 87.™^— 

CECA 6 88 

CECA 7 91 ............... 


\vi' 


Cb. , Maohttn- O/SS 93 
Copenturgeo- City 6 90 
CouncB of Europe 6V. - 

Domaark 5V OS 

Danmark ,8V 90 

3B 8 30.^ — ■ 

BB8V 91— - 

- Ejstrobrsa-Bnizii 7 87 

caroKnw 6V 89 

Roland ^ 83 
Htechi Skip. 5V 83 ..: 
Indonasla 7 94 ......... 

al Hn. 7 80 

. Zsais&d SV 87 ... 
Nippon Kbkan 'SV 84 ... 
-hippod ,Snal 5V.8S 
®ppusi Tol. & Tl 5V §7 
Motdic Imr. BL W*'86= 
Hproas Komm. 6V 89..-, 

Norway 0V 84—- 

Oocidantal ft 

OKB BV 88 .— ~ 

otca 6 87 

A mndao Brazil l SB: 
StpnjB S 88 ' 

5moil 6V 88 ... — 

ta>S Group 5V 83.^-. 
IMios.Bmk-Finn S** 88 - 
^pnaztnla 6V90 
World Bank 6V 88 . — 


160 

.100 

150 

TOO' 

100 

150 

150 

160 

TOO 

76 

130 

10O 

100 

300. 

.200 

100 

100 

.150 

50 

100 

150 

200 

100 

100. 

100 

80 

150 

200 

160 

100 

40 

■wd 

150. 
ISO 
65 
SO - 
150 
400 


Bid -Offiw day weak -YMd 

89V 90V — OV — OV 726 
izv 93 0 -OV 7.61 

01 91V +OV -OV 7-30 

8ft 86V 0 —1 ■ 7-62 

^ ZR +to+to 8.08 
B8V 89V +0V 0 7.15 

' 96V 96V 0 - 0. -733 

sK+W. -OV 8.11 
95V 96V -OV -IV 8.» 
89V 90V +OV -IV 7^ 
96V 95V +0V — OV 7.50 
S& Sv -to -IV 7.17 
87V 88V -OV -OV 7^6 
90V 91V ^OV 7.61 
S3V 93V — OV — OV . 7.17 
93V 94V 0 -OV 7J4 

8SV. 86 — 0*» — ZV 796 

S gv+S* -S ire 

^K -OV -S 7^ 

ML set 0 -OV 8.14 

a S s ?.» 

:gis-5.?S 

IS SZV 0 -V* 7^0 

ml . 94V — OV —IV 7.57 

s m-w-S ss 

g; -to -OV 7^2 

ZL+to 2-SS 

isSiSig;! 


SWISS FRANC 
SBAKMfffi . 


Offer 




loata SV 80 
Vraer. Exp. InL 3V 93 
'Aataa- Daw. Bank 3V 94 
HJktfia to S3 - 

Awtnfia 3V 89 .......... 

3nmr-4V 88 — 

Santda 3V 89 ..... 

Sbae. Manhattan 4 93 
Council of Europe. 4V>» 
Sdtrkamcrica Mr .83 

SHOE S 88- - 

7tornurt 4V 90 

rfekrad 4V 9S-. 

32B 4V S3 


damn ft 89 -....-— 

'Cl Fta; NVGV**--^- 

/ ^lapn ft 90 

'few -2aaland 3V-94 — 
3KB 3Vi91 

*fand Oat. Land* 4:90 
’HBnpSwsj 4V.80. - — 
feudaik 4- 90 
. Spam 4 91 


40. 
40 
too 
-too 
260 
100 
300 
70 
100 
: w 

7S 
T 00 
80 

. 25-" ; 

» 

400 

06 


103 

' 93V *V 
88 88V 
88V 88V 
194V 94V 
197 97V 

94V 94V 
38V 98V 
9to » 
94V 56 
101 101V 

9S4 gt 
98, 98V 
99 


94V WV 


80 
120 
100. 
■ SO- 
SO 


Vtanpa-ABS. ^iMMaiaafe 

‘Wodd Back 4V33 


*» 

100 

250- 


96 ..9gr 
88V 88V 

taav aA 

94V' MV 
-94V 94V 
96 ' 96V 
-8* '. 94V 
93V -say 

9S_ 95V 


-0V-0V 
-to -to 44* 
+OV -OV 4^4 
+0V -IV 4.81 
+S-0V- 4J0 
— OV— 2 4,83 

0 -OV 4-3Z 
-OV “OV *15 
+0V-OV 4J» 

. 0 — OV *23 
-OV +OV *64 
— OV -OV. 4-44 
-OV “ 1 *90 

+QV -gV *73 
+0V-0V *® 
— OV -OV *61 
0 -OV 4J7 
+0V — OV *57 
-OV -IV 6.32 
-0V-1V 4J8 
i^V -1 . 4.60 , 
+0V “OV *® 
-OV -OV 5.46 
+0V — OV 44E 
+OV +OV 4.W 

;— OV “OV *« 
— OV - 0 4-72 


Change on. 

YBV STRAIGHTS Issued Bid OBer day weak Yield 
Asian Dev. Bank SV 88 15 86V 87V 0 +0V 7.78 

Australia 5.5 83 ;... 30 S3V 33V -OV -DV 7.43 

Australia 6V 88 20 91V 92V 0 +0V 7^2 

Finland 5.6 83 10 92V 93V 0 -OV 7.55 

Finland 6.8 88 10 82V 93V 0 0 8.06 

Change on 

OTHER STRAIGHTS - Issued Bid Offer day week Yield 
Nordic I. Bk. 9 84 SDR 20 97 97V -OV -OV 9:72 

Eat. Dev. Cpn. 10 84 CS 60 98V 99V -OV -OVIOJO 

Hudson Bay 10V 89 CS 60 99V 100V 0 -0V10£2 

Quebec 10V 98 CS 50 96V 98 7 , 0 -OV 10-53 

Canada- 10 86 CS 40 96V 96V — OV — OV 10.31 

R. Bk. Canada 10 94 CS 40 86V 96V 0 -OV 10.49 

komm. In 81. 7V93EUA 15 96V 88V -«V “OV 7.79 

Panama 8V 93 EUA ... 20 196V 98 0 +0V 6JS8 

SOFTE 8V 89 EUA 40 97 98 -OV -OV 8.B3 

Algernons Bk. BV S3 Fi 76 94V 95V -OV -OV 7.67 

CFE Mexico 7V 83 R ... 75 96V 97V -OV -OV 8.57 

•EIB 7V 85 Fi 76 931% S4V -OV -OV 8.44 

-Nad. MFddbk. 8V 84 FI 75 -100V 100V -OV -OV 8.11 
New Zealand 8V 84 F| 75 93». 9*V 0 — OV 8.16 

Norway to 84 FI 100 99 7 « 100V ~to -to 8.17 

Elf Aquitaine 9V 88 FFr 150 98V 98V — OV — OV 9.9B 

EIB 9V 88 FFr 200 98V SB 0 -OV 9.94 

Norway 9V B4 FFr 200 38V MV -to -OV 9.50 

PSA Paugaot BV 87 ... 176 «V 88V -to -OV 10.M 

Solway et Cle to 87 FFr 125 98V MV -OV -OV 9.98 

Total Oil S’. 87 FFr ... 160 98V 9 JV ~to -W, 9.96 

Unilever 10 85 FFr 100 1«£, 101V +«i +^» 9-71 

CECA 9V 89 E 20 91V 92 -OV -OV 11-06 

Citicorp 10 93 C 20 Xfc W -T 11-» 

EIB SV 88 £ 25 93V 94V — OV — IV 10J88 

Finance For Ind. 13 91 £ 15 1® 103V -OV “IV 12-42 

Gan. Elec. Co. 12V 89 £ 50 101 10TV -OV “IV 12^4 

Bayer Lux. 8 66 UixFr 250 -9^ ®7V 0 — OV 8*1 

EIB 7V 88 Lu*Fr 250 96 J 4 97V 0 0 8 32 

Euratom 8 87 LuxFr ... MO ^ IJft 0 -OV 8.ra 
Norway 7^ 83 LuxFr 250 96^ 97** 0 CHi o.W 

SB iv'Sv 8 =a IS 

Oslo, City of 8 ffl LuxFr WO 9W« S»V 0 OV 8.17 
SdIvbv Fin. • 8B UxFr MO ^ilMV +0V to B.05 
Swedish Bk. 8 88 LuxFr 500 98V 99V 0 -m. S-H 

HEATING RATE Spread Bid Offer C.dte C.cw.C y Id 
Arab Inti.' Bank MILS 83 to 96V 97V 31/7 11* 1J.R 

BFG On. Co. M5^ 89^. to «V M 1V7 JZ* 1iS6 

Banco di Roma MB 87 OV 9BV OTV 26/10 JLIO 11-^ 

Boo. El Salvador M8 83 IV 96V 97V 12/10 12V 12-K 

Bco. Nac. Arant: 7 86 OV 9^. 22/9 11V 11.^ 

Banco Urquijo 6 66 OV gV il'S 

Bank of Takyo MSV 33 to MV ^V 16/10 11V 11.M 

Rtl E. d'Ata. M8.375 84 ft 97 97V 9/8 11V 12-20 

Bq. Ext d'AIg. M7.5 B5 OV 95V 9Sr. 2^11 11V 12-« 

BS fedo at Suez M5V OV 99V 100 25/7 12 12.03 

Rq. 1. Af; Occ. M6J 83 OV 98 1 , 98V 12/7 12-4 12.59 

BNP 5V 91 - to 9BV 98V 22/2 11V 11-58 

CCCE M5.25 98 OV 97V 98V 3/8 T1V 11.59 

Ch. Man. O/S M5V 93 OV 98V 99V 27/7 11.73 11 M 

Citicorp O/S Fln 6 94 W. 33 V WO 8/6 11,06 11-M 

Credit National M5V 88 OV 98V 99 11/7 12-31 12-47 

Gotabankan MS 88 OV 98 98V 15/S 1221 12.53 

Ind. Bk. Japan M5V 65 OV 99V 100 1/8 1235 12-38 

LTCB Japan M5V 85 - OV 99 39V 9/10 11V 11-71 

Midland Ind. M5V 93... to 98V 99V 20/7 12V 12^6 

Nipp. Crdt. Bk. M5.5 86 OV S9V 100 22/6 1281 128S 

OKB M5V 89 OV 99» 4 BSV WTO 11.44 11.® 

Off share Mining 85 ...... to MV 79/7 1219 12» 

petro Mexicano 7V 84^. OV . 9BV 24/7 1206 12.17 

Prlvredna Banka M8 88 OV 95V 987, 22/6 13-44 13.94 

Standard Chrt. M5.5 90 OV 98 9BV 10/8 11^6 11.77 

SundsvaUsbnkn. M6 85 to 97 V ® 4/10 11.06 11^ 

Texas InL Air. M7 88 OV 97 V 98 "11/10 lIV 11-61 
Utd! OuSra'a Bk. M6 89 OV 97V 9BV 28/9 11.14 11.38 

CONVERTIBLE Crw. Cnv. Chq- _ 

BONDS data price Bid Offer day Pram 

Baker Int, Fin. 5V 93 ... 1/79 34 114V 116V -OV 1.« 

Boow BV S3 2/79 218 106V 109V -to -219 

ObKiav O/S F. 4 94 9/79 S7S 95 96 -OV -16.76 

Coca-Cola* Bottling 6V 4/79 9 90V 91V — OV ^-35 

Eesalta ■ TV 0 9/79 159 9BV 97V 0 8.08 

SS? wStoTp. as sm ra ^ *. g 

Ito-Yokado - S3. » 8£8 ^ ® iffi « « 

SS IS B.. "IS 

Aashi Optical 3V DM^.-12/TB S88 88V OV 

Cerate Co. 3V 85 DM... 11/78 841 88V 89V +° 7 « 13.M 

Fujitau 5 84 DM .. 7/79 475 1™V 101*3 0 JO.g 

Izumiya 3V 8& DM W/78 9M 89 90 -to 6.67 

Jusco 3V 86 DM 1/79 1154 WV 85V “OV 21.19 

Si Era* 4 84 DM 4/re ireo vn, av-^1 i7-« 
Konlshirofcu 3VBS I DM 1/79 512 88V ®V -to 1«-W 

Msnjdai Food 3V DM... ajre 1«3 |3V MV +0V 3.95 

Murats M. 3V 88 DM...11/78 fS4 gV 9SV -TV 4.OT 
Nipp. Air. 3 3 88 DM 12/78 508 83 84 -to 7.45 

Nippon Y 5 rr. 3V 85 DM 1/W 251- IJJtlg -g 3.M 
Nissan Dlasl. 3V 86 DM 2/79 477 91V -OV 6.T7 

Olymp.Opt- 3*j 85 DM 2/79 703 97V S8V -ft “1-W 

Ricoh. 3V 88 DM 10/78 617 90V 91V — OV 9.87 

Sham Cpn/ 3V83 DM... 2^9 «7 93V 34V -to 9.16 

IKyEtec- 3VDM --11/78 623 “g* S’d 

Tokyo El»C. 3V 87 DM 4/79 476 91 92 -Fs 16-g 

tK UIC0.4 86 DM 4/79 493 
Trio-Knwd. 3V 86 DM...11/78 711 Bto S7V ~ to 15-S 

a The Financial Tima* Ltd., 1979. Reproduction in whole 
or In dart In »"y *0™ permitted without written 
consent. Data supplied by Inter-Bond Services {a sub- 
sidiary of dafeSTREAM intamaiionalj- 


BONDTRADE INDEX AND YIELD 
Medium term Long turn 
May 11 ... 95.07 8.69 88.92 

May 4 


95.10 8.68 B9.0Z 


9.44 

ft43 


Low '79... 94 AO 88.67 (28/2) 


EUROBOND TURNOVER 
(nominal value In Sm) 

Cedel Eurodear 

U.S. S bonds 

Last week 539.3 1.0852 

Previous week ... 4964) 1.7Z3.7 

Other bonds 

Last week 369.6 331.1 

Previous week ... 656.1 4SM 


* No information available — 
previous day’s price. 


f Only one market maker 
supplied a price. - 


STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. M= Mini- 
mum coupon. ' C.dte=Date next 
coupon becomes effective. Spread 
=Margin above six-month offered 
rate for U.S. dollars. C.cpn = 
The current coupon. C.yld=The 
current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at .issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares: 

The .list shows the 200 latest 
international bonds -for which an 
adequate secondary market exists. 
The prices over toe past week 
were supplied by. Bondtrade; 
Kredietbank NV; Credit Commer- 
cial de France: Credit Lyonnais; 
"E. F. Hutton Services SARL; 
Commerzbank AG; Deutsche 
Bank AG; Westdeutsche Landes- 
bank Girozentraie; Banque Inter- 
nationale Luxembourg; Krediet 
Rank Luxembourg: Algemene 
Bank Nederland NV; Pierson,' 
Heldrfng and Pierson; Credit 
Suisse/Swiss Credit Bank; Union 
Bank of Switzerland; Akroyd and 
Smithers; Bankers Trust Inter- 
national; Banque Franchise de 
Credit International; Citicorp 
International Bank; Daiwa 
Europe NV: Deltec Trading Com- 
pany Dillon Read Overseas 
Corporation; EBC; First Chicago: 
Goldman Sachs International 
Corporation.' Hamhros Bank: IB.J 
International; Kidder Peabody 
Internationa!; Merrill Lynch: 
Morgan Stanley International: 
Nesbitt Thomson; Salomon 
Brothers Internationa!; Samuel 
Montagu and Co.; Scandinavian 
Bank: Strauss Turnbull and Co.; 
Sumitomo Finance Internationa!: 
S- G. .Warburg and Co.; Wood 
Gundy. 

Closing prices on May 11 


10,000,000,000 Japanese Yen 



SOCn&XE EUROPfiENNE POUR LE EINANCEMENT 
DE MATERIEL FERROVIAIRE 


6 }% Japanese Yen Bonds of 1979; dfe April 15, 1986 


Amsterdam-Rotterdam Bank N.V. 

.* * _[■ ' .7 ' t !’• 

Banque de Paris et des Pays-Bas 


Daiwa Securities Co. Ltd. ; •• 

Banque Bruxelles Lambert SA. 
Credit Commercial de: France 


The Bank of Tokyo 

(HoUaad)I'LV. - 


Deutsche Bank 

AktknECKUsdnft 


Dresduer Bank 

AktMnseadbdnft 


IBJ Intemational limited 


Kredietbank International Group 


The Nikko Securities Co., 

(Europe) LLd. 


Nippon Credit International (HK) Ltd* 

Nomura Europe N.V. 

Westdeutsche Landesbauk Girozreitrale 


Smith Barney, Harris Upham & Co. 

lacnpoalod 


Nippon European Bank S.A. 

Sodete Generate 


Yamaichi International 

t Europe) limited 


Abu Dhabi Investment Company 


" A. E. Ames & Co. 

Limited 

Banco di Roma 
Bank Leu International Ltd. 


And resens Bank A/S 


Banco di Santo Spirito 
Bank Mees& HopeNV 


Algemene Bank Nederland N.V. 

Banca Commerriale Italiana Banca Nazionale del Lavoro 

Bank of America International Bank Gutzwiller, Xurz, Bungener (Overseas) 

Limited Limited. 

Banque Europeenne de Tokyo Banque Frangaise du Commerce Extdrieur Banque Gen&rale du Luxembouig S.A. 

Banque Internationale & Luxembourg S.A. Banque. Louis-Dreyfus. Banque National e de Paris Banque Populaire Suisse S^A 

Lumnbnirt 

Banque Rothschild Banque Worms Baring Brothers & Co., . Bear, Steams & Co. Bergen Bank 

Liirittd 

Berliner Handels-und Frankfurter Bank JBlyth Eastman Dillon &. Co. International BNP-Daiwa (Hong Kong) limited 

. • - Limited 

Qi«e des Depots et Consignations Cazenove & Co. Chemical Bank International Group Christiania Bank og Kreditkassc 
Commerzbank Credit Industrief et Commercial Credit Lyonnais Credit du Nord Creditanstalt-Bankverein 

Akiicxipcscllscharc 

Dai-lchi Kangyo International Daiwa Europe N.V. Daiwa Securities (H.K.) DBS-Daiwa Securities- International 

Limited Limited Limited 

The Development Bank of Singapore DG BANK Deutsche Genossenschaftsbank Deutsche Girozentrale-Deutscbe Kommunalbank- 

Umited 

Drexel Burnham Lambert Effectenbank-Warburg Euromobfliare S.p.A_ Frnacor- First Chicago Robert Fleming & Co. 
Incorporated AktienseseUsdhaft - Gompagnia Emppea Inimnobiliare " Limited - Limited 

Fuji International Finance Girozentraie und Bank der Ostcrreichischen Sparkassen. - Goldman Sachs International Corp. 


Limited Aktjengesdtehaft 

Got! hard Bank International Ltd. Ham bras Bank R. Henriques jr. Bank-Aktieselskab Hi]l Samuel & Co. 

Limited Limited 

International Credit Alliance, Limited Kjobenhavns'JHandelsbank Kleinwort, Benson Kuhn Loeb Lehman Brothers International' 
Hong Kong Limited . _ 

Kuwait Foreign Trading Contracting & Investment Co. (SA.K.) Kuwait International Finance Co. S.A.K. 

Kuwait Investment Company {S.A.K.) Lloyds Bank International Merrill Lynch International & Co. Mitsubishi Bank (Europe) S A. 

Limited 

Mitsui Finance Europe MTBC & Schroder Bank SA. National Bank of Abu Dhabi The National Commercial Bank (Saudi Arabia) 

Limited 

New Japan Securities Europe Nippon Kangyo Kakuraaru (Europe) Okasan Securities Co., Ltd. Orion Bank Osakaya Securities Co., Ltd. 

Limited -Limited _ Limited 

Peterbroeck, van Campenhout, Kempen S.A. , ' Pierson* Heldring & Pierson N.V. N. M. Rothschild & Sons 

limited 

Sal. Oppenhdm jr. & Cie. Sanyo Securities Co„ Ltd. Sanvva Bank (Underwriters) * J. Henry Schroder Wagg & Co. 

• , t Limited Limited 

Scandinavian Bank Skandinaviska Enskilda Bankgn Societfi Generate de Banque S.A. Sodeta Finanziaria Assicurativa (RAS Group) 

Limited 

Strauss, Turnbull & Co. Sumitomo Finance International Svenska Handekbankcn Tokai Kyowa Morgan Grenfell if 

Limited II 

Vereins-und Westbank Vickers da Costa International Ltd. ' Wako Securities Company 

AkiienseseHschaft Limited 

S. G. Warburg & Co. Ltd. Dean Witter Reynolds International Wood Gundy Yamaiane Securities Co., Ltd. 
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UNIT TRUSTS 



Minstc* Fuad Managers Lt* 

Mlmtcr Hse„ Arthur Si, EM. 01-623 1050 

BSiakdBfc .#1=1 » 


Abbey Unit TsL Ungra. (a) 

- 72 -8C, ftatetxxse Rd., AyWxnr 02% SMI 

■mg^g ml 

' AO en Harvey & Hass Unit Trt. Mnq n. 
45, ComhW; London EC3V3PB 01-6236310 

. AHRG«APW^_.W7 WZ?Sh 
me* t*ambrt) Group ( a ) f g ) 


a -.. . 5.99 
-62 4A7 
*0.1 3.94 


exMSKarm^, 


Friends’ Provdt. Unit Trft Mpig 
Puttem. End, Dorking. 03065055 

BSSSit=W.' U3 

Funds m Court* 

Public Trustee, tongsway, WC2. . 01-4054300 

sswjs»SozS i° "jw m 

HWi Yield «mU26._|9W3 IfiS+zS 8J2 
"Onatth. Restricted to dates -under Court control. 

6.T: Unit Managers ltd* 

16 Finsbury Clrcut, EC2M 7 DO 01-628 8131 


AKedtet 

Bounds. Fond 
& Inc — 
& led. On 


-Hiafr YieMFd .JB2.8 

High Income p6.7 

AH En, Inc. 45.4. 

iDternational Funds 


ST. Cap. Iiu 

5. T. U S. & Gen 1240 

GX Japan & Gen — 80 3 

jfo.Ptv6.ExM. 208.0 

fi-T. Inti. Fund 152.0 

ST. Four Yds Fd._. 62.7 

6. T. Far East AGenjM 7 

6. & A. Trust b) .(g) 


01-6288131 
-3* 230 

31 US 

-1.9 340 

-U ZIO 

3.00 

-U 1.60 
. - .. 7.60 
+oj 7 in 


MLA Unit Trust MngmaL Ud. 

Old Queen Sum, Swift <jjg. bijwibw 

W LA Units 1608 63.% _..) 3J1 

Murray Johnstone U.T. Mgnt* (a) 

163. Hope Street, ttagow. G22UH. 041-221 5521 

MJ European. p« 78.9J | 4.25 

Oeflng Day Frfdpr. 

Mutuaf Unit Tnrtt Managers* (*X«) 

15 CepthaN Avp, EC2R 7BU. 01-6064803 

urn. 

Mutual Hlgti Yd. (62-6 67.3 -02) 800 

National and Cumoidteial 

31. St. AnSmtSaarr. EStourgh. 032-536 9m 


Prod}. Portfolio Mdgra. Ud* (»XbXe) 
Hotoom Bars. EC1N2NH 01-405 9222 

Pntertlal |155A 364.51 I 4.22 

flatter Management Co. Ltd* 

Tm Stock Exchange ££2N1HP. 01-6004177 

OatS&dW *01=111 


Reliance Unit Mgn. Ltd* 

Reliance Use. Tunbridge Wells, KL OS' 

OppefUaiUy FiL.., [77 5 82A .. 

sKtor® T. (Acc.) 51? -0 

Settrte T. Inc. p5.6 «£tf -Q. 


ScMcsingor Trust Mngrs. Ltd. (a) (z) 
140, South Street, Dontmj. 10306186441 

Am; Exempt- [H 5 2264 -Q.S 4.» 

n»zfe=|} 

ErtreincTsU. i. 31.7 3470 -0* *43 


089222271 


-02} 7.57 
ll ...7J 6.48 
9 .( 658 

um Iff 


5 RayWgh Road, Brentwood. (02771 227300 
e &A- — :.. — 093 42JN— -4 436 

fi*rt**re Fund Mnagersf (aXg) 


-MU 431 
+0.1 430 


PadflcFond.. 35:9 

-Sea. Of America. [55 .2 
saedabt Fn 

SDBiler Co.’s FtL 

-SdSmfr.Co’sFd 


Far East 

Snaflerl 

U5A. Bo»4R^_-|943 9t.^-06j £# 

.Anderson Unit Trust Managers Ltd. 

158, FencteGh Sfc. EC3M 6AA. 6Z39231 

- Mknm tf.T, — — 157.0 6L6| [ 438 

. AnAacber Unit MguL Co. Ltd. 

■ ■J.NoUeSt, EC2V7JA.' 01423(376 

Inc MtmtWy Fimd — 11910 20UH .-. ...[ 8.90 

Arbuttnot Securities Ltd. (*Xei 

37, Quw SL, London, EC4R 1BY. 01-236 5281 

Mrfi Yield ___ 

fftccwn. Units*. 

Extra Income Fa 
Ocean. UrftsJ 
Utah Inc. Fund 

m. Units) 

Wdnel. Uts.1. 
me Fund. 

(Actum. Uitftu_ 

Capital Fund. 

Fund 


WMA) 

FtoTtPrap-Fd. 

Qants Fund ... 

. (Acorn Unto) 

Grtnwli fund... 
tftrrmn- Untoi. 

Co's Fit 
bind. Pd. 

' (6% UTdrwl,Uts 3 

. Foreign Fd 

N.Amer.AInLFd. 

Archway Unit TsL Mgs. Ltd* (aXO 

317, High HoUwm, WC3V 7NL 01-8316233 

Barclays Unicom Ud.f (aXcHg) 

Uidam Mo. 252, Romford Rd.,E7. 01-5345544 

Umrarn America. — 1298 32.M-0.4I L94 

Oa.Ai^.Aoc. 71S 762+03 L79 

D°- AusLInc. K9 Mil +03 179 

Do-CapMaL- T%7 , Ss2 -CU 4T7 

-OaExemtTa. 1275 13p3 +03? 558 

Do. Extra Inconit .... 524 - 35u3 +0.1 >53 

Dc. Financial 711 83.S ._. . 402 

Do. 500 — feO 9§J[ 98.9 535 

Da General 3U • 425a +0.1 521 

■ Do. Growth Aec.._^. 52,8 567 ... .. 350 

DO. Income TSL 101.9 110.1 +02 563 

Ji€Z*£ Ts — 1W-6 202,7 -13 3.g 

. Do. Recovery 56.4 .60.6 +0.1 4.87 

6o.Tn^eeFund,„. 1417 152.3+05 457 

Do.VYTdw.ae Tst 482 S1.3 -0.1 299 

BTst.ltvFdJoc 765 79M +03 430 

Do. Actum. DftoS 943J +0AJ 430 

Baring Brothers- & Co., Ltd* (aXx) 

88, Lmdenhad SL, EC3. 01-5882830 

Stratum To-_ 1219 5 229.0 J 4.05 

tta. Accum. (jg, irtay ^ ' 

Blsbupsgate Progressive MgntL Co* " ■ 

9, Bidiapsgale, EC2. 01-5886280 

m & 

B'gate Int. *Mm 9 D905 203^ 269 

(AoctanJ *M^9 PL3.D 227.7} 269 

Nm uA. dgr *Maj 22 -Mj» 15 
- Bridge Fund Managers (aXc) 

Regis Hse, Mug WDIiamSt, EC4. 01-6234951 

American A Gen4 [225 240 J 151 


2 Si. May A*e, EC3AB&PJ . 
Dealing only: 01-623 576675806 
American TsL 1236 2 

British Ta. t A«.) 67.9 7 

CnimipiSly Share 1805 19 

Extra Intone To. 27 H 29. 

Far E«t Traa J30 3 

high Income Ta 675 -7 

Income Fund 87 0 9 

if ai‘ 

Inti. Ta. (Acc.r . 132.0 i 


01-2833531 


«Mcir 4-4*4 djursrr. ta 

|Hdl 

SanftnUsCLJ^L6 19W] i 

National Provident lav. Mngrs. Ltd* 

48, Graoechuic* St- EC3P 3HH. 01-6234200 

SSWfcfe •*») ::::::! ^ 

NPl (Tceas. TnsL._..h795 137 !y .(■ ?55 

(Aoum. UBttsJ’".. „|140^ • 148. q . ...J 35 
"Fneei m Awfl Heal dedtag Mar 30. 
•Prices on Itay 9T Ned depdag hfoy 23 . 

Matron* Westminster* (a) 

161, Chwpsltfr, EC2V 6EU. 01-6066060 

Capital Uccom.) in.l 82. -031 354 

Extra Inc. 71.9 77M+0J 7S> 

Financial J9.p 4L« 

Growth In*. 9ft.fi 1BJ-02 fS 

M jggiBrzP Mm E 

Universal Fd-(d) (482 5L&4 — M 271 

MEL Trust Managers Ltd* (aXl) 

Milton Court, Dorking, Surrey. 5911 

BSmdU : iS 

Norwicb lintou Insurance Group (b) 

PO Box 4, Norwich NR13NG. 060372200 
Group Tu. FA |425.9 44ft3j-0.il 451 

Pearl Trust Managers Ltd. (aXgXz) 

252, High Holbom, WC1V 7EB. 01-405 8441 
Pearl Growth FA ...... 127.6 29.7* +0-3 4M 

ficcwn Units — mj 56* +52 4.65 

Poart Ik - SjS 46Jm +0 3] 6.45 

Peart Una Tn. (422 45* +o3 5.10 

LAccum. UMts) _.|553 59.7) +fl3 5 J5 

Pelican Uwts Admin. Ltd. (gXx) 

57-63, Princes St, Manchester. 061-236 5685 
Pelican Urdu 1107.4 U5.4o| -02] 4 32 

Perpetual Unit Trust MngiuLf (a) 

48, Hart St, Henley 00 Tternes . 049126868 
P'petuaJGp.Gth (60.9 65.4J J 3J6 

Practical Invest Co. Ltd* (yXc) 

44, Btoomtaury Stv, WC1A2RA 01-6238893 

zS&i-m n=i« 

Provincial Life luv. Co. Ltd* 

222, BUhopsprte, EC2. 01-2476533 

Prolific Urdu ^.(943 101M -QA] 33 

High Income .1145.7 15612) -0* 6.78 


na-ol 

n« 

3+4| -0: 


GUbs (Antony) Unit Tst. Mgs. UM. (a) 
3 Frederick’s PL Old Jewry, EC2 01-588 4111 


Extra Income 

laamt 

Accumulation; 

Growth 

CddOf _ 

Sman Co 1 * 

Tectmotogy 

Private 

tnd. Em. & Assets 

American 

Far East £Gm.~.._^ 
Far East Trust- 

Covett (John* 

77 London Wall, EC2 


01-588 4111 

1 *20 

8.20 

♦Oj «8 

420 

-04 380 

4.10 
4.60 


77 London Wall, EC2 01-5885620 

11 s»ne=flti si -m !.* 

&3S Next dealing May 18. 

Grieveson Management Co. Ltd. 

59 Greshan Street. EC2P ZDS 01-6064433 

Ban+ngton May 9 J273J 2860} 4J6 

lAaum. Hotel. 304,8 319]2l ... al b 

Bing. H. Yd. May 10.. 202J 21LS 8.19 

(Accutl Units) HM 250 8.19 

»®fc=-a« *0j -■ i8i 

Ln. A Brtls. May 9. - 727 75 7) ...1 4.^ 

lAcoan. Units) 77J 80jj .1 4.79 

Guardon Royal Et Unit Mgn- Ltd. 

Royal Exchange. EC3P3DN 01^288011 

Ugl GuardhiH Ta — (1138 127.9) | 3.78 

Henderson Administration? (aKcMs) 

ssstuas - - s - 

U JL Funds 

Cahot Recovery 154.6 58.41 J 522 

C42. Growth Inc 1665 7L91 -0.4J L91 

Cap. Growth Act. .-JU7 743j-S3 1*1 

Income & Assets |4l6 45.01 +<73 5.45 

Mah hunt From 


RWoefWd Managemeiit Ltd. . ■ - 

38-4(7, Kemedy Sl, Manchester 061-2368521 

Bssasdr ai=iffl 

RutbsebHd Asset Management (g) 

72-80, Gatehouse R4, Aylesbury. 02965941 

N. C. Eauttv FaM [192.8 

ltX.E^f.Ttes.TsL.lllh.9 

M. C. Income fund Q66.9 - 177 

N. C. Inti. Fd. <lnc.dm 
ILC. I Ml. Fd. (Atx.uao.7 
N.C. SmHr Coys Fd._ 

RtMi Unit Trust MngL Ud-Y (a) . 
City Gate Hse., FlnstoySg., EC2. 01-6061066 


^ is 

382 . .. - 

321 +01 430 
52 2 -03 3.40 

408 -0.1 3 85 

2SA +0.1 1214 
44.1 L77 

43 2a 177 

30 9» -02 4J8 
263* _. 458 


J. Henry Schroder Wagg & Co. Ltd* 

l20.Cheapdde, E C 2 01-24030 

Capital May.8 — -1122.0. 126.4M 28 

(Acorn. Uwt4>,.„ — Q50.B ■ J55:« . ,.j fe 

memnhrB, •240*-_....7 ±S 


IneomeDW....- 46.1 

lnc2p>w»wl..— .. 35.0 
lirvXst.IJnrts. — - ?o3 

l ml. Growth 48 5 

Martiet Leader. 36 6 

£3S?S,1!W=».) 

UlL Grth. Aaon 7Z a 
UK.Gnft.Dhi H4 2 


:) Target TsL Mgrs. (Scotland) (a) (fa) 

6441 19, Athel Creceem, Eite. 3. ’ 031-2298622/2 

4.69 T^gtAmrr Ea^e....|258 27.7) -0 11 3.03 

3.01 Target ThlstleT;....k 4 494M .... j 572 

— Extra Income Fd.. -.|W< biU -O.ll 9 B8 
lj 2 Tower Unit Trust ting t Ltd. \ 

ft93 - 39,45 Rmfaurv Sqaare, EC2A IPX 01-628 2294 

8 74 Income & Growth 1 - 25-01 - - 1 800 

Xx Trades Union Unit TsL Managers? 

3.40 ,100, Weed Stroet, E.C2. 01-6288011 

3 as TUUIMayl |6G9 648^ ■ I «.5Z ■ 

il4 Transatlantic and Gen. Sets.9 (C) (Y) 
L77 91-99, New Land JUL, CbeimsforcL £045-51651 

iS-SSSH'-®* >M:ii»a 

WBarth&dJ Bartl 
BucktafttovlO 
h lAcnsn. Umtsl- 
Cotemca toy 11 

S a®®! 

FH lftesum. Unfes) 


OFFSHORE AND_ 
OVERSEAS FUNDS 


Kemp-Gee Maittgemt. Jersey 

1 Charmg Cross, Su toMr .Mb 053« 73741 

m*=m. laiEi “ 


988] +1. 

W'- 

100* +0 


Alexander Fund Kemp-Gee wanagemt. 

37. rue Hotre-Bame. Linrnteurg. 1 Charing Cross, Su 

Alexander Fund.— | ,1*5710 [ 1— CgPjMFurd gL* 

Hrt ass« value April 25- O 01 

Allen Harvey & Ross Inv- MgL (C.I.l . ’ ' 

1 CMruig Cross St. Heller, Jsy. C.l. 034-73741 Xeyser Ullmann Lid. 
AMR G* Edg.Fd. _.. |Q2J)8 12.09^ -D27J 1L25 25, MUk Street, EC2V8J£1 

Arbuthnot. Securities IC.L) Urntted WW 

P.0. 60* 284. St. Helier, Jertey. 0534 7b077 CrS-Aiici'C"— — & J«- 


01-606707Q 


Can. Tsi . (Jersey) -....□27 DIM m I 7A3 

Nmi DeiiM date M*TS , ,, 

Giw’tS«'_Ts |985 llfeOI .....J 1125 

Neat oealrng May 14. 

Em &lhtl Tst.fCI) — 1W i50 

feu dnbng date May 17. 

AwiraBan Selection Fund NV 

Market Oppariwtie'.. c,o Irish Young & Outhwkrtt, 

127 KcntSt.. Sydney 

US$1 Shires |, SUSL4B I -- 1 - 

Net Asset value November 24. 

Bank uf America International SJL 
35 Boulevard Royal, Lummimvg CJ>. 

WUmvesi Income . -IS112D1 11UR-G47I 822 
Pncw at May 3. Neu uta. day May 4. 

Banque Bruxelles Lambert 

2 Rue De la Regencr B 10Q0 Brusseb 

Renta Fund |»S5U5 59.95) | 8.00 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63, Sl Heller, Jersey 0534 74806 

Barb. IAL Fund 1931 Ml}.. 1 350 

Barclays Unicorn International Ltd. 

1 Charing Cross, SL Heller, Jsy. 0534 73741 
Overseas Income — W9l 53.71 -051 1L75 

umdellar Trust l^SU29 lDlH 4 Lg 

untflooa Trust |us»fo 97 871 .... ] 850 

L Thomas SL. Doopa-, j»M. 06244^6 

Unicorn Aust . Ext — .. 45 9 49* J 1 80 

Do. Awt. Min— - 35.1 35.6W) . _ 3 3.70 

Do. Grtr. Pacific.. 730 VILA ] — 

Do. inti. Income 40.1 43-2«H ....J 8.10 

Do. Lofton Til. jj&D MJ) -H0.S 8.70 

Do. toaxMutud |Z7.9 30.0) LbO 

Bnhoptgato' Commodity Ser.' Lid. 

P.0. Box 42. Douglas. lu.M. 0624-23911 

ARMAC ‘April 2_ WSUSa 442J1 — J — 

CANRHO “"April 2 — (5539 L»4{ I — 

COUNT “April 2 . ..fisfiZl 3204( .... J L63 
Origvallr rsued at *510 and —O. Next ml. May 8. 

ffiAopsgdt Progressive — Ldn. Agenb 

4. Bnhcipsqatc. EC2N 3AD 01-588 6200 

BNAUT Inc. May9...IU5C57 2.7W J — 

BN ASF May 10 193b 99.99) . ...J — 

Bridge Management Ltd. 

PD. Box 508. Grand Cayman, Caymon is. 
N-hMliiterilM. J V1A800 - 

Nippon Fd. May' 9^U31?Jt 18.49) J G» 

Britannia Tst. MngmL IC.I.) Ltd. 

30 Bath Sl, Sl Heller, Jersey. 0534 73114 

Sterling DenonmUed Fdi. mmmt _ __ 

High InLStlg-TSL _ -ft599 EO2J-0OT UJO 
ILS. Date D M Mk m ril Fdi. * ... 




HlgaYWd May'll 
{Arxran. UnltiJ — 
Mcrtln .. 
(Acorn UidUl 


Royal TsL Cun. Fd. Mgn. Ud. 

54. Jermjm Street, S.W.l. 01-6298252 

BiBzsSLMiA?*. 

Save ■& Prosper Groups 

4, Great SL Helms, Louden EC3P 3EP 

S^0^^r^7351 


tAtoan. UftiKJ UU 139J J51 

SS^K-r-SJ - HI 

Si! - k 

-SpecEx.Mwl — 026.1 336.1 ..._. 3-37 

•Fer tax rumpr fundi or*, 

Scotttsh Eguttafale Fnd. Mgrs. Ltd* - 

28 St Andrews Sg. Edlrfaurgh 031-5569101 

.IncsineUalb j60S 6*.« .....J 458 

St bag Unit TsL Managers Ltd* (a) 

P0 Box 511, Bekttry. Hse., E.C.4. 01-2365000 

iSSSS at JS ?fl . 


Se croi ty Selection Ltd. 

15-19 Unwin's Inn Flows, WC2. 01-8316936/9 

‘BSftfcdU » 

Stewart Uuft TsL Managers Ltd 

45, CtetatteSq, EdMxirgh. 031-2263271 


Giro ate 8 — 

(Acorn Units) 

Morten May8 
(Aceum. UmUL 
Van. Gran. May 8 
(AcramlMts) 

VaroH 
Uwtg Tee 
(Acorn, u 
Wktanr. May 1 

(AcaunUaftsi 

Wick-DIv. May 4.. 

Do Attuffl 

Tyndall Managers Lid. V 
18, Caoynge Road, Bristol. 

Capital May 9 
itam UWtS) 

Exempt 

Sceum. Urrns) . 
laL Earns May 9 
(Aceurn. Units). 


027232241 

:d tt 

422 

422 

:::: 1 $ 

..... 4.68 


ar..— : -m 

Unhr. Growth — |70i 

sssas^^ 

uifbEIT. Bit 

|mero Food* <z) # 

tEtaEEEf) 

U5 1665 

Soetor Foods 




Americas Food 


Select Income 1M.4 

fSSSSS^_U99.0 

ExenSlntL* ,W\5 

*Prtce» at May 9. Next 


Exeopt Income' 1199.0 

ExenSlntL* .0645 

•Prtctt at May 9. Her 

ScstUts Seciattkv Ltd. 

ScoUjKs 142.8 

Scotjtekl 55.7 

Scotshares '. [743 


64 iW| | 720 

M :d ?S 

57* 1 430 

B7.«+D.4j 3.C 
gM J 


W4i a 

m JRh7\M 

jut (to May 23. 


m= 


460) +01] 4.16 

59* ... J IX 
...79* -0,31 4.10 


. Amon. Units 

Withdrawal Units 
♦Stewart British Ur.— r „_ 

ISTus^jK H=d lit 

Dealing ftna. A Frl. *Wcd 

Sun Affiance Fund Mngt. LU. 

Son AIHance Hse., Horsham. 0403 64141 

HtYJafKhBB* Sl-d LU 

Target TsL Mngrs. LU* (a) (g) 

3L Gresham SL. EC2. DeaUngs: 0296 9941 

ass^ssrzg? gui in 
^g%9=& 5 Mm m 

up . i^« +0.4 is 

Target Growths 34.4 37.g -01 

Target fbrtflc F(t.._. 24 4 263+0^ 2.14 

DoRttiw. Unhx 27,a 29XB +0.7 2.14 

Target Inv 359 386x3 -02 3.46 

Target Pr. May 9 _... 185.7 19553 . ^79 

Tgt Pref. — ~ 13.5 iff »... 12.00 

TgL Special Shs — 1235 2sJ 426 


itawW. 

isi^:. 1516 

ScoLCap.l>te9 159.2 ) 68B I 4.72 

lAcewn. Wu) Jl962 2W.fl | 4.72 

UMbeWUrfiraup 027232241 

CxpOaJ Growth J..I948 101*-0.« §>0 

Do. Amro. JlDT7 lS*-D.d 5.70 

Extra Ine-GrorAh “* 

Do- Acrom. 

FlnrocUl Prtty 

Do. Actum. 

Hfok Inc. P rtert ty 
inieraatwnai..— 

Special Sin 

TSB Unit Tmstxfx) 

21. Chantry way. Andover. Hams. 0264 62188 

tb)TSBGeoS3 , . l r?L86?P 4 '* 3 ^ 3 +0JJ 359 

lb) Do. Aram. [712 7 83 +ia 3J9 

(b) TSB Income J683 72.7 +53 6.99 

ft) Ih tero 78i +1)3 699 

TSB ScottKh [90 0 95& -O.fl 161 

ft) Do. Actum. [982 1MJ| -OJJ 261 

Ulster BonkY (a) . 

Waring Street, Belfast. 023235231 

ft) Ulster Growth (42.6 45* -02J SXB 

Unit Trust Account & MgntL Ltd. 

King WltHmSt. EC4R9AR 01-6234951 

Friros Hie. Fund M63 48* | 4.19 

Wider Growth Fund 

King William SLEC4R9AR 01-6234951 




King & Shaxson Mngn. 


0534) 73741 
DdSlj 247Q6 
(0624) 4856 


Gift Foa. duerasni*VJt m 
ten. Gavt, Sets. TsL 

Bafe=dBBiJ 

Khinwort Benson Uimted 

20, FrFChureh Sl. EC3. 

Euritwesi. Lux. F. I_ X10? 
Gu^rmev Inc - 170.4 74 


u=m 

M=i = 


20, Fr«hureh Sl. EC3. 0WZ3 WM 

Euriiwwi. Lut. F. _.X103 T 4 * 

Guernsey Inc. 70.4 74|B - j-jg 

m£M ffls J :""1 - 

LJoyds Bk. (C.l.) U/T Mgr*. 

P.O. Bex 195, Sl HrfUrr. Jersey. D534 27561 

Uoys6Ta.OTeas.- J5« 5724 — J 

Ub¥* Trust Gif ---.inGfcjb.WM 4 ^ 


1, Thomas Sl. ftwtiar, a M. 

U mum Ansi. Ext 45 9 

Do. Aibi. Min-- - |3l 

Do. Grtr. Pacific 130 

Do. iml. jncoroe «.l 

Do. I. of toff T«_ 48.D 


0534 73741 uoym Ta. 0Te».- J543 —■ 

" 06244656 Lloyds Sank International, 6eneva 
1 1® P.0. Bex 438, 1211 Grnevr 11 C&filMrla'ifl 

dS WttSSSdBBM^ « 

I70 mag Group m 

LbO Three Quays. Tower HniEC3R«a 01-6264588 

id Atlantic May 8 KISH '2-521 -I 

0624-23911 gSilSJff.IlZZuSS fin 

"“j — (Accin ijiiitsL — Ii...[2182 31^ 

Samuel Montagu Ldn. Agents 
l IS 1M, OW BroadSL, ECZ 01-5 8BM64. 

Apollo Fed. Mw 8—13440 47* -0.41 2.9L 

31-588 6200 Janfrst April M PTSB-S JJ OT J. 

1 - SfS55Ria£|-“Eff B il+oid m 

■■■■* ~ ilijSUPsWs:^^ - 

^ Murray. Johnstone (Inv. Adviser) 

J _ 163, Hope Sl, Glasgow, C2. 041-221 5521 

J ‘HopeSLFd I Um3.g j —J - 

J GW -Murray Fund ' — * ~ 

Mat. Westminster Jersey Fd. Mgrs. Ltd. 

0534 73114 45 u Moae ^ Helier, Jersey 0534 36241 

-is SU :::-! - 

Negit SJL 

-tus LOO 10a Boulevard Royal, Luxembourg 

-001180 NAV May 4 I USH239 1 — 4 — 

Negit LM. 

T Tm Bank o l Bermuda Bldgs-. Hamlhon, Bnnda. 

. ...J GW NAVMay4 | £5.03 |-G25) — 

M Pacific Basin Fund 


Income Units 134.9 

Aecum. Units [41_8 


01-6234951 
.... J 4.13 
--4 4.13 


uni . ::.j &w m r , uXr"‘fi£ 

VSlue toy 11. fen dealing May 14. *“» ‘ 

Brawn Sbipley TsL Cn. (Jersey) LU. ^ ita^Luxemhouro 

P.O. Bor 583, Sl. Heller. Jersey. 0534 74777 Jrau toST - HUM 

Ckunihtu^ianflu tn AUjJtaM it xn WAV May li I uaxiu.ro | uajq 


9Lti-2^ LOO 
L03-OM UJO 

ffff ::::j aw 


ts 


INSURANCE AND PROPERTY BONDS 


Cabot Extra Inc ..UA2 

CabotPref.&Gih |5L1 

hitomMtanri 

World Wide May U „|9Ll 
Overseas Funds 
Australian __-.pt 7 


&«=* JI3I h 

HU Sdnud Unit TsL Mgrs.t(a) 

- . 01-6288011 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard, EC4. 01-248 9111 

Fourty Fund 14 *2 46.61 . . J — 

Property Fd 147.? 1760 ..... — 

Property Ace. Ml 18ft - 

Selective Fund 107.4 im - 

Convertfcle Fund 138.4 145.7 — 

PMoneyFund- 128.7 1355 — 

•Prop.TiLSer.A 14G2 .... — 

PMarr. Fti. Ser. 4 1580 &&• .... — 

VEquity Fdrjet. 4 42.7 45.C .... — 

OCmw. Fd. Ser. 4 U7.9 1243 . . . — 

V Money Fd. Ser. 4 lit 9 122J . — 

Prices a May G valuation noroady Tuesday. 

Albany Life Assurance Co. Ltd. 

31. Old Burlington SL, W.L. 01-4375962 


Crown Life Assurance— conU. 


pbal lnc.T~. 
.Acer — 





Intltb 
. , Ppn.Fd_Acc 

Ftneifl.PenJtcc 

G Td. Mon. PeiLAcc— 
InU.Mn.PnFriAo: 

Prop. Pen. Acc 
M'ple inv.PenJlcc 

AMEV Life Assurance Llif 



Brttonnta Trust Maaag«nent (aXs) 

3, London Wall Bulldflgs, London WaU, 

London EC2U SQL. 01-6^04781047 


Exen^* . — — 13G5 

Extra Income — 4L5 

Far East 19.1 

Financial Secs 8L3, 

Gold & General jfct 

Growth l«y) 

Inc. G Growth 805 

Inti Growth. Ui 


BSS=B 


UteEnetw H0.4 43.4) -O?) 201 

The British Life Office UiPp (a) 

ReBance Hse:, Tunbridge Writs, Kl 0&9222271 

16. 9 

Brown Sbipley & Co. Ltd.* ■ 

Mngrs. Founders CL, EC2. Dl-fcOOffiM 

R^ssi=gai. w=f« 

fltewdr Twtts (ahfo) A - 

Fmro^l -mi 

Growth Income W5A .48.4J -OJ 4.F6 

SS » ~ 'B t- 


B 'xtHua ii 

Index. 29-7 3Z« 

Ov erseas J7-I- 5|a-0.1 3.10 

P v r f oi mM ce 6L« 655rf -02 _ 4-g 

StWlffZrlS? • 75-fl ‘ 656 

Canada Ufa Unit Trot Mngrs. Ltd* 

■ 2-6 toprSL, Potters Bar, Herts. P.to51l£2 
Can-.fiwphL us-7 fW-*J 3-S 

MM W 


vft*Kfc=»f 

-VCted (James) MngL Ltd* 

W0,£HdBroadSt.EC2NlBQ 


” HQ OM Broad SL.EC2N.1BQ . — W.-58BMM 

eag==d| | W : V3 

dedtaS toy 1 up’ 
CaiM Untt Fd. Mgrs. Ud* <«») 

Mtoiro House, Newrastie-wmo-TYne -2U66 

Carte) SU, KM •• •-< |S 

Chariaco Charities K/R Fund# 

15, Moorgote, London, EC2.. 

Clarities Official Invest Fuad^ ^ 

77 London Wbfl,£C9i 108. . 81-5880815 

tttnme A*xil 17 i 1»M 1 - -I 6J T 

Aecsor. April w+-^J . ‘ ■ 

gitaanttL Only uaBdie to Reg. OnrWes. 

CMeftalo Trust Managers Ltdfl WCg) 
H,fewSL,EC2ft«47?. „ ,,^283?^ 


Investment Intelligence Ltd-ftoXg) 

15, Cfoteopher Street, E.C2. 01-2477243 

'isam3i -UdB 

Key Fund- Managers Ltd! (aX»j /' 
^ MgjE CZVajE- W-606WTO 

: Kitfaiwnrt' Bcasm Unit Managers* 

“ - — . 01-6238000 

m± m 

• M :::: If 

.. 60.?a 5.41 


t & C Unit Trust Management UiLfl 

The Stod; Exchange, £C2N 1H P. 01-5882800 

IAC M I GerTFdT^|lB3 10&i} —.'.'I 2.^ 

Lawson Secs. Ud* (aKc) 

Legal & General Tyndall Fuadf 

laCanynge Road, Bristol. 027232241 

» 

. Lead m Administration Lid. 

2. Oukt SL, London W1M6JP. .. W-48659W. 

• K&cizzi'K idl 3 toil 3^ 

Uayds Bk. Udt TsL Mngrs. Ltd.* (a) 

StorldSdrGwth 1 ...-ffi.9 &} -02 

Do&n..- m 83J -03 p» 

is=i fan ?! 

Lloyd's Life Unit Tst Mngrs. Ltd. 

72-80, Gatehouse Rd. te ^unf- , „ 

Equity Aroum 12032 213.91 [ 3Jb 

i rvrid Authorities' Mutual invest Tst.* 
77. London Wait, EC2N IDS. 01-588 M15 

| z:\ ll# 

ft uxi tehortte 
M *-•«' SrotmV .(yXcX7> 

. Three -Quays, Tower HHI, EC3R 
See aho Swoli.Exefa 

American pcJ 

(Aocum. UfiHs)..^— jg-7 

Australasian- JS1J 

(Accitfn. Units; J5f7 

■ Igjte Tfe 


Alma Hse.. Alma Rd.Re 
AMEV Managed pi 

AMEV Money B 

MRsarfc? 

AMEV Prop. F«L ID 

AMEVMgd.Pen.Fd. 11 
AMEV Ugd.Pen. B' 1} 

Ftexlplan _1 fll 

AMEV/FrawBngbm 
America] 180 


§efeE=BB 


Property 

IrVenaticmal 


ltoi!?ensAccuw 

Do. Initial 


l^~j| - 


m 

■Cwrwl wit value May 4. 
Beehive Life Assur. Co. Ltd* 


71. Lombard SL. EC3. 01-623 1288 

BtadrHorseMan-Fd. 15054 I ..... — 
Managed Inv. Fd — 10W3 lll^9| — 

Property Fd. 97^ l52-£nj .... — 

Ffeed Interest Fd.__ 9956 1MM — 

Cash Fd. WS lfe.4d .... - 

Income Fd 97.75 1K.9QI ... — 

Extra Income Fd. — - 9732 lffi.4a — 

Worldwide Growth Fd.. 9759 10252 ...... — 

Balanced Fd 9727 1B2591 — 

Canada Life Assurance Co. 

2-6, High SL, Pollers Bar. Herts. P. Bar 51122 
Eqly. Gth. Fd. May 1.1718 — | ....| - 

ReunL Fed. May 8 — ! 145.9 ■ I .-..J — 

Cannon Assurance Ud. 

1 Olympic Way, WemMey HA9 ON B. 01-902 8876 
Equity Units— K20 3 9 “ 1—0.341 — . 

MM z 




r I.-J : 


Prop. Bond, Exec. — @4-69 
Bai. B<t7 Exec lUnd — 

Deposrt Bond (3li2 


Dlrtfcnd - ; 1395: 

■ptaettn. Units) — ..... H72.7 


so 

■ C owfe d e ration MgL Ltd* W - 

ftaagasss^'nnws 

sacassJ?. w 


IftCOravUnits! 

BSSISbczz 
■gS0 Hsr= 

®isa&=: 

.feSS-ultei"!:.. 


gBIWWO-'"" - 075 

Too 

Igdlteratwgilpc- gj - ■ g f S{ 630 

CresccfrttoA TsL Mngn- Lid. (aXB) 

4,Mah«e6es,&fttogh3. 

SS T ^-r|| il 

Cros, Tokyo— — -J22.9 2 * M -y-» 

Bbcratfsssry Fottd w * 6 ^®?„4485 

tts.tac.May4 P18.0 2325* -■■■! 

E. F.- WKbMter Fund. ^ y 
OldJevnv. EC2. ' . 

GnatWtacheer — BJ-J Sjl J. 33 

a WteatSerflaav I 18-9 ... 
zmm» & rtofley -Tst lb| S m *!: ^' 75 5 1 - 
20; Arttagtao SL, S.W£- • , 3 

rr__~.yfcnte.Ta . 822 . 88.41 -■■-■I . 


(Acctvn. I)r3E) — — 

‘E«= 

(Acamvlinits) — — - 
Weoaasy. rrr~ 

fAoam. Ifcto) — — 
SoariaGen— — . 
(Acram-UnUs)— 





Equity Accwn. a9 I -3 — 

Property Amxn Q4.46 — (..... — 

Mood. Aecum ....lJUB J rl — 

W^EE il 1| -a z 

K=l l:§j = 

ari Eq. PensJtec.— 1185 ^.4 -L2 ~ 

2nd Gilt Pens/Acc _.M7 M -0.S - 

2nd Am. Pens,'Aec__ 77.8 823 -0£ — 

LAES.IJ 45-0 4|t — 

LA E5.I.F. 2_. J315 J3^ -0-S — 

Sure « ratae May 10. 

Capftai Life Assurance* 

CooUteo House, Chapel Ash W'ton. 0902 28511 

Key Invest. Fd.^ — | J20M j J ~ 

Pacemaker l rw.Fd ) 8* 29 } | — 

Charterhouse Magna Gp-V 
Steobenson Hse_ Brunei Centre, BteMMey, 
MllionKeyiws 0908 641272 

gas. ^ss — m = 

M 19K»BU.SOC [ 140.6 ~ 

Uagra Managed 1632 — . 

Chieftain Assurance Fuads < 

11 New Sheet, EC2M4TP. 01-283 3933 

Ma n aged Growth: — 00051 T05.80I -J — 

Managed Income fifiiu lSe-ja — 

tnuraational (z) JOO.H ... — 

Hkyr Income — [98^0 10351 — 

Income & Growth — .[9433 9929| .... — 

BasicRescwrees— _.BOT.93 10624) — — 

::::: r 


Far Eastern I 
Cash.. — _ 


h=m 


-02 ■ 8.» 
+ttl .457 
!Sll 2J2 


&=i a a a 

Manulife Management Ltd. 

Growth Units )M5 »« -W , M 

Mayftower Mamagenignt Ca. Ud- 
14-18, Gresham St, EC2V 7AU ^01-606^9 


01-4004555 
I I 4.01 


20; Arttagtao SL, S.W^L • , 3 

Ergsoo Dudley Tst -,!82£ * *f£m2 c i 

toRy AUs tin. Trt.BL* iaXWtc)^ 


XU». U°- ■?* ^*049473377 

■:.« BMSEt -ML® 

■ Jams Ftnhy Uwt Tnut 

u: i 

_- J. Hate Income - . jnt ...... 4^ 

. fo. 3J ; g • 427 

. te)d dMlhigMff » 

: FmAigtaa Unit MgL. Ltd, M i - 

■ ■ m } r® 

it. 


01-2486971 
...I 1-12. 


toatrTA.-;.^ — 

. biCrtWOt 125.? 

Do. Accaot— ; — r UL - 


Z.J 22B 
“i *U. 


BBfc=» w- 

Marcury Fond Managws Ltd. 

30, Gresham SL, ECZP2EB. 0 

SSSSiSifeBBi »«■ 

Mhttadd’Bank Group 
Uuft Trod Managers Ltd* (a) 
Codrtweod Home, Silver Street, HeM 
a*fni*wsi3BD. 

E 0mT nfliy.* Gen ---K?4 .Hij 
DnAttan - — W.7 wj 
Oveneos Growth J *17 
Do. Accwn. — i--- tSS 

— Jg m 

ftHSE=fc. fflr 
h - 

^SfflSSEfel- : 

SswiPatinc : |75 Ht 




Tel: 0742798*2 

mi a 




» U. Neri dealing May'I& 


Mang'd Fund AM. —11201 

Mang’dFB. Iron 114 7 

Mang’d Fe. m« UL2 

Equity Fd. ACC — 1JJ ■ 

Eauiiy Fd Iron. — 115.5 

Eauitv Fd Iml 116 4 

Preper.y Fn. Act. — B.J 

Property Fd. Incm r? 2 ■ 

PiOpf rw Fd. Inh 96b 

Inv. Tb'Fu. Acc. 123+ 

liw. T-t. Fd. lncm._ , 117.0 
IIP. I Si. Fd. tort 11’ 6 


126* *1 £ 
120 7 -1 7 
m3 .17 
1260 -01 
321= -01 
122.3 -02 
104.1 . 
itnxe .. . 

-81 
123.7 -C 7 
225.SI -o.n 


Fixed Int Fd. Acc. ..- U5.7 

Fid. In. Fd. Inem Ufi.O 

imerT Fd. Ace. ffii 

InteTt. Fd. Inem Ul9 

Money Fd. Acc. 3S 7 


— Moray Fd. InCRL 95G 100.0 J 12J 

— Dist. Fd. Incm. 112.6 118 5+ +-DJU B.i 

— Crown Bit. Inv.’ A’ [187.8 — \ — 


jS.J To 4 7.57 

+02 658 

fiMr“ m3 
118 a +0J 8.77 


ite. Relgate 40101 

! UU -.1 = 


im. Growth.-- 194.7 99^ -2J) — 

Barclays Life Ass nr. Co. Ltd. 

252 Romford Rd, E7. 01-534 5S44 

Bvctetxnxb' 1143.4 injjarJ 


— Crusader Insurance Co. UM. 

Vincula House, Tower Pf., ECX 02-626 8031 
“ Gift. Prop. Mar. 8...— J78J 89.4x8| 1 — 

— Eagle Star InsurVMiriUnd Assur. 

*’ 1, ThreadneedJe Sl, EC2. 01-5881212 

Eagle/ Mid. Units. 1662 68.71 -03 528 

Equity ft Law Life Ass. Sue. Ltd* 

— Amentum Road, High Wycombe. 0494 33377 

— assfe =m - 

— MixedFd 127.8 134^ +0.1) — 

— Garttnore Bonds 

— For underlying unit pnCes Of GarVIIOre 

— Lloyd’s Life Bonds see Gartmore Fimd 

— Managers under Authorised Unit Trusts 

General Portfolo Life Ins. C. Ltd* 
“Ml 60 Barthotamew Cl. Wahham Crass. WX31971 

~ Portfolio Fd. Acc. I 162-7 ..!( - 

Port (otto- Fd. I nil I • 16L1 . I 1 — 

— • Portfolio Managed _U5 8 48.lJ J — 

— P" folio. Fxd. |7 lT__|47.9 50l4| — 1 - 

— Gresham Life Ass. Soc. Ltd. 

— 2 Prmce of Wales Rd , B’moutK 0202 767655 

~ Growth & Soc. Lift Ass. Sue. Lid* 
«« Weir Bank, Bray-gn-Thames, Berio. 0628-34284 

— .-SSSSStezd Ss J::d - 

E o La «S^:ri844oH ■•:::! = 

— Guardian Royal Exchange 

~ Royal Exchange, ECJ. . 01-2837107 

_ CidHIui AntnsCT * 

= - 

— lAaraged Initial [1265 -^3 — 

— Do. AcoatL- 

— Equity Initial 
Da Aeon.. 

Fixed Int. Initial 
Do. Acara. 

11286 JnteroaltoaaJ 1nitlM_ 

Do. Amm. 

Pprtyerty Initial 

Da Actum. 

.Deport ImUal 

_ Da. Aecum. 


Lloyds life Assurance— contd. 

OpJ A Man toy 1.-I377-? 18661 

tpai 
sltHr 

Pns.Mg.Cap. * “ 

eBSenra m -i = 

London A’deen A Nthn. Mtl. Assur. Ltd. 
129 Klngsway, London, WC2B 6NF. 01-404 0393 
. ’Asset BuHder’ 1505 53^....| — 

London Indemnity & Gnl. Ins. Co. Ltd 
18-20, The Fortuity, Reading SB351L 


z !l3S«.'::n|p Sj ::: j = 

— •• Fund Interest J37.4 395) -0.2) — 


London Life Linked Assur. Ud. 

. 81 King William SL, EC4N 780. 01-6260511 

teasa==ffii m : = 


The London ft Manchester Ass. Gp* 
Wlnslade Park, Exeter. 0392 521! 

B Growth Fund 26L8 +25) — 

rinv!^ Fa! . Jw’4 +23 — 

SeFond 1292 +OH — 

Jw. Trust Fund Sd,7 +1* — 

PropertyFuDd 918 *03 — 


q= ■ 


^ r.“ 


~ Hambro Life Assurance Limited^ ’ 

— 7 Old Park Lane, London. W1 01 -49 

— Fixed Irt. Dep. I13U 138 6) .... 

gmfay— ® 3 

1122 Managed Cap ZZEZ 163^ 17li . 

- Managed Acc 2071 218J . .... 

— Overseas 144.7 152j 

Gift Edged 139.9 M7J ...... 

American Acc. „ — 98.U_ 1032 — 

J8876 PwiF.IDeaCap. 134 4 1415 ... 

Pea-F.l-Dep.Acc 1615 170D ...» 

- Pen. Prop- Cap 237.7 - 

__ Pen. Prop. Acc.. 2995 315J 

~ BaSS:6Sr“-fiM ip ::::: 

- ffil :::::: 


M ft G Group* 

Three Quays. Tower Htil. EC3R 6BQ. 01-626 4588. 
American Fd.Bd.* — ,150.1 528} ,.».J — 

ffl r: = 

Extra YieWFd Bd.” - 99 2 1(K2 • — 

Faiah'l'MC** 1973 — — 

Family 81-8&'* 35.4 - , ..... — 

Gift Bond***, _U_ 1181 LM1 -2C — 

Intenvani . BondT*— U333 IMA — 

Japan Fd. Bd.* p-2 ,53-3 .. . — 

Managed Bd,*** 155. D 162.8) -^03 — 

PersnL Penvon*** _ 3063 — J -D2 — 

Property Bd.** 1765 1?5'3 — 

Recovery Fd-Bd.*— 912 .*5* —. . - 

Prices OP -May -May W. ***May 11. 

Merchant Investors Assnrancefl 

Leon Hse., 233 High5L, Croydon. 01-6869171. 

Property.— 171.5 +011 — 

PropytyPem Z 

Egui§Pe«. 2118 . -184 - 

Money Market 1588 -10.7 - 

Sj = 

a p ;”— :• ' m aj = 

Managed Peas — .Hp-8 -4A — 

*L9, 2^3 Z 

jfrtl.^MSagrt'”. — -43 — • 


fttatzi . 


i« = 


City of Westminster Assur. Co. Ltd. 

85£(i8S& fc «•«« 

Wes Prop. Fund — ..{66.6 70.11 .. — 

^aa&rri?* r 

Tarndand FtcxJ [85J 89* 

vizi Z 

PULA Fund 11702 173S .... - 

Pens. Ungd. Cap U362 143* — 

Pens. Magd. Acc. Il44.6 - 1523 ... — 

Pens. Money Cap [49.7 52J — — 

Pens. Money Acc. — [52.7 55A| . — 

Pens. EguSy Cap fiEj . 64.H -Oil — 

Pens. Equity Acc. 68.7] -0.7] — 

Fond timeody dosed torn mvesusen. 
Perform Units _. . — I 253.7 I .... ) — 

City of West n » rater Assur. Soc. Ltd. 
Telephone 01-684 9664 

SS.’Sfu*— -|!S“ ■ 1 S3I i : 

Commercial Union .Group 

SL Helen’s. 1, Undenhaft. EC3. 01-283 7500 

M 

Confederation LHe Insurance Co. 

50, Chance ry Lane, WC2A 1HE. 01-242 0282 

VErahty Fund....— -)S)6.4 372 .... — 

Jj&dFuM 2158 227 J - 

•PIP Fund — _ ; 486.8 — 

|j r r 

Corn hill Insurance Co. Ltd. 

32, Cornhill. E.CJ- 01-&26 5410 

^SS¥r£a 5 ’ 3 aJ.::i = 

Credit ft Commerce Insurance 

120, Regent SL. London W1R5FE. 01-439 7081 

C&CMngd.Fd 11350 146 0) ...1 - 

Crown Life Assurance Co. Ltd* 

Crown Life Hse. Wokmg GU21 JXW. 048625033 


~ Hearts of Oak Benefit Society 

— 129. Kings way, London, WC2B 6NF 01-404 0393 

— Hearts d Oak |39J 4L5| — J — 

— Hill Samuel Life Assur. Ud* 

— NLA T»r, AiftfecoRM Rd, Cray. 01-686 4355 

— * Property Units m » — 

Property Seri 

— Managed Units 
Managed Series A 
Managed Series C 

orn i Money Unto 

Moray Series A. 

~ Fixed InC Ser. A 

— -—‘Series A 

jnaged Cap 

Pns. Managed A 
Pns. G teed Cap 

Tm Pm. G’teed. Acc 

— Pens. Equity Cap— 

— Pens. Equity Acc 

— Pns.Fxd.lhL Cap 

— Pns.F«LlnLAcr 

~ Pros. Prop. Cap 

— . Pens. Prop. Acc 

Imperial Life Ass. Co. of Canada 
^33 imperial House, Guildford. 71255 

= 

— Unit l5i*ed Portioho 

— Managed Fund Qg55 110-1* — 

— Fiu5nij.Fi mifg ns.n — 

— Secure Cap. Fa lIOLl M.4 — 

— Equity Fund h08.7 U4.4| -L7| — 

— Irish Life Assurance Co. Ud. 

11, Firobwy Square, EC2. 

Blue CWp May IL . 

Si. Cp. Ser II (tell 


NEL Pensions Ltd. 

Milton Court. Qorfctoft Surrey. ■ 5911 

Nelex Eq. Cap. (995 -. lQj.Bj ..... 

Nelex Eq. Aecum. >145.1 S&rt -15 — 

He lex Money C ^--._|645 - 67.B1 — 

Heier Moa AccJnj 753 — 

HelexGlhlncCap— taOJ . 63.2 — 

Nelex Gth IntAcc— 63.4 66.71 — 

Nel Mud. Fd. Cap 50 J. 52.71 — 

Nel Mxd Fd. AU....1 S2.B . 55*.... — 

Nele< Depoui Cap. _.R83 504 — 

Nelex Deposit Aec.._M9D 5LJf — 

Next M6. day May 25 

NPl Pensions Management Ltd. 

48 Gracechurch Sl, EC3P 3HH. 01-6234200 
Managed Fund -[197J 205.7) .....J — 

Prices May 1 Next dealing Int 1. 

New Zealand Ins. Co. (UK) Ud* 
Maitland Koto*. Southend SSI 2JS 070262955 
K)wi Key Inv. Plan .—1183.7 189* .._.J — 


Kiwi Key Inv. Plan ... 133.7 

Small Co s Fd UL3 

TecHroiDgy.Fd 125 7 


Managed Fimd — 
Mangd.Fd.Ser.il 
Exempt. Man. Fd. 
Prop. Met toy 12 


01-628 8253 

JHiH 5 “ 

267.4 -22 — 

- 

mzz = 
116/ - 


Pro'.Md GrtitSer.fi 
King ft Shuson Ud. 

52 Cornhill, EC3 01423 5433 

Bond Fd. Exempt- -|U323 1I4.M _..J - 
Next Healing date May 16. 

LauBham Ufe Assur. Co. Ud. 

Langham Hse. HoinWrooSt Or, MW4. 01-203 5211 
Harvest Pen. Fund . -. 110.0 115* ... 1 — 

lanspani ‘A’ Plan ... 73A 7 73 _.J — 

wffispFf&ni' "Fd' ' BlS j — 

Legal ft General (Unit Astur.) Ud. 
lOagovood House, tGrqowoed, Tadworth. Surrey 
KT206EU. Burgh Heath 53456 


Pensions) Ltd. 

m m 


Cash Initial Ml 8. 03.0 -0. — 

Do. Acorn. 1025 07.91+01 — 

Equity InHol ..... 152? 4L0) -01 — 

Do. Amen 1603 UO -02 — 

Fl«ed Initial 136 2 43 *0.1 — 

Dc. Actum 142.8 150.4+0.1 — 

InU. Initial.... 100.0 MlJ -02 - 

Do. Atom 1032 IM 7) -Ll — 

Managed Initial l3|3 -OJ — 

Do. Aecum 1455 1533 -05 — 

Property JOT. 4- — 

Do. Amro 1063 1X2.0] — 

Legal A General (Urtrt Pensions) Ltd. 

Exempt Cash Inn 102.3 167 71 . .. — 

Dc. Acorn BK? 1 12.6 — 

Exempt Eqty. inn. 179.2 188.7 — , 

Dd Aecum .1872 1971 — 

Eiempt Fixed Ini: 146.4 . 154 5 ..._ _ 

Do Aecum ..-152.9 16L0 — 

E»eropt Mngd. In*. 171.4 18DJ ..... — 

Do Arctro...^ 179.0 lflflj . — 

Erempi Prop. Inrl 1023 1077 — 

Do. Aecum 106.9 112 (j ... J — 

Legal & General Prep. Fd. Mgrs. Ltd. 
11. Queen Yidona Sl.. EC4N ATP. 01-248 9678 

Lit Prp- Fd. April 9 |99 9 1M.3) J - 

Next sub. day May L 
Life Assur. Co. of Pennsylwtb 
8 New Rd.. Chatham, KenL Medway B12348 

LACOP Units >00.71 1L25I — 

Uayds Life Assurance 
20. Clifton SL, EC2A 4MX 


>4355 Technology Fd «.7 1»J | — 

— Extra Inc. Fd 1SL0 lUJ — J — 

z gSS^.-z:^ M*lz 

Z Sm^wd°FdZZZ 18*0 14.7 +olS — 

— Con. Deposit Fd _ — ODIJO 06.4) .. . J — 

Z Harwich Union Insurance Group* 

— PO Box 4, Norwich NR13NG. 060322200 

— Managed Fund 240 257.11 — 

= ws*ie«=rB »= - ■ 

= ssags=fii»^'M - 

— Nor Unit April 15. __ 2565 I ....T| — 

— Pearl Assurance (Unit Funds) Ltd. 

“ 252, High HolDom, WC1V 7EB. 01-405 8441 

gS^^zzzli M z 
^1255 ^^&»-:z:|ift§ im3 = 

— Phoenix Assurance Co. Ud. 

4-5 King William Sl, EC4P 4H R. 01-626 9876 

“ Wealth Ass U25.6 1323) ^...J — 

Prop. Equity ft Ufe Ass. Co* 

119 Crawford Street, W1H 2AS. 01-4860857 
5M P- Silk Prop. 1983 | J- 

— Property Growth Assur. Co. Ud* 

Z Lean House. Croydon CR91LU. 01-6800606 

= RSKSSaid Si :d = 

AgnCulUealFimd— 877.9 — 

,5433 feES’fe: 8g = 

_ Abbey Nat. FilAl- 165 0 .... - 

lltraonjfOtFtbrt 71.6 - 0.7 — 

Invnimenl Fd.(A)—. 771 "9-Z — 

Equity Fund 229.2 -0.E — 

fw , Equity Fund (A) 227.6 -0| - 

5 5211 Fund..- . 149 4 +0^ — 

— Money Fund (A) 1483 +0^. — 

— A/+iai+al Fiiiu 138.9 .. .. — 

— Gilt-edged Fund 9 -2.C — 

— Giii-Ewd Fd.(A)_.. Big -2.0 — 

URetirrAmifty 358 — 

_ Slmmed. Aim tv 160.0 — 

Surrey International Fd. _.... 103.3 ... — 

53456 Prop. Growth Pratite A tewhlH Ltft 
_ All W^iher Ac. Uts 155 0 „ .163.1 . .. — 

— *inv. fb. Uts. — _ in.7 ... . — 

Pen turn fd. Lhi ML7 — — 

— Conv. Pros. Fd 160.0 . ... - 

— ST Pro. Cap. UL WO 9 ... - 

— Mmi. Pero. Fd.-.-. . 172.4 — 

— Mar. Pent. Cap. Ul 153.4 - 

z fsaaStar :::: = 
r m : 

— Providence Capitol life Ass. Co. Ltd. 


l ui-bajw/ 

■3 ::1 = 

Co* 

01-486085 

I I :: ! = 


A Am^Ih Ltd. 

a W1:: 


30 Uxhndge Road. W128PG. 

aaaat=Ei 

SKBRlt-P 

faSItfifcrBt 


01*7499111 


Equity Fd. Cao. ^s. .*. S.flj — 

Equity Fd. Aer. — 56 3 59*.. . - 

Fie In Can 54 7 57.g .. . — 

Fxd IntAcc. 5J7 577] - 

Intnl.Cap — 43.5 <5.g — 

Irani. Acc..-...- — ,«43.5 45.g — 

Managed Fd Cat - . 53 0 f|-3 - ’ — 

Managed Fd Acc.. .. 530 558.... — 

Proneriy Fd. Cap..... >4.7 57.g .. .. — 

property Fd. ACC. 54 7 67.7] . J — 

Provincial Life Assurance Co. Ltd. 

222 aWicMSitt. EC2. 01-247 6535 

K-gSW^bfitt M:.- z 

GiH Fund - — 1218 lls.g +1I8 — 

Property Fund 1DJ.1 1M 7 — 

Equity Fund 1217 151.2 -0 4 - 

FiO.ilO.FuV 155.4 111J|tDJ| — 


Prudential Pensions Limited^ 

Hoi boro Ban, ECIN 2NK. 01-4059222 

EquiL Fd. April 18 (£3039 3154) ... J — 

Fired im. April 18 .„|5|.47 22.7fl J — 

Prop. Fd. April 18 - _|u0.59 3L5fl . ...J — 


Fixed Im. April 18 E 

Prop. Fd. April 18 . —|£ 
Reliance Mutual 
Timbridge Wells, Kent. 
Rel. Prop. BdL I 


Timbridge Welts, Kent. 0892 22Z71 

Rel. Prop. Bds. | 243 9 | ... ..) - 

Rothschild Asset Management 
SL SwHMns Lane, London EC4. 01-626 4356 

Royal Insurance Group 

New Hall Place. Uverpool. 051-227 4422 

Royal Shield Fd. |172.4 182.4) | — 

Save ft Prosper Group? 

4, GLSLH Hen's, Lite.. EC3P3EP. 01-5548899 
- - 3 -- -0.7[ - 


SUg.Bd.Fdlh) May 14.110.63 10661+003) LLfcO 

Butterfield Management Co. Ltd. 

P.O. Box 195, Hamilton, Bermuda. 

Buttress Equty — ,_/[iS52A5 2.74f L» 

Buttress Income JUS5207 2.14J ...J 028 

Prices M April 9. Next seb, day Mqy 7. 
Capital International SJL 
37 roe Notre- Damr. Luxembourg. 

Capital )nL Ftad | US$1836 ] — 

Charterhouse Japhet 


Phoenix Intematiooad 

PO Box 77. SL Peter Port, Guernsey 

Inter-Dollar Fund [US$237 236) — J — 

Quest Fluid MngmnL (Jersey) Ltd. 

PO Box 194, Sl Heher, Jersey. 053427441 

ijssa^brljg ! aarj , j| 

Pnces m~May 10. Next deaJfr^May 16- 

Ridunoml Life Ass. Ltd. 


1 Paumoster Row. EC4 0) 

sssi=ZL ffits gf-i 

Clive investments (Jersey). Ud. 


01-248 3999 48, Athol Street, Douglas, I.O.M. 


{x)The Silver Trust 
Richmond GcLBd- ... 
DO. Platinum Bd 
Do. Diamond Bd 
Do. Em incomeB 
•Carrilion C.Gi.Bd 
•Pries on April 


Next dealing May 


Rothschild Asset Management (C.l.) 


Bai. Inv Fd. ULO 149* -0.7| — 

Property Fd.- 173.1 1K?3 .... — 

GlllFi 134.7 1411+0.4 — 

SlScrfiK m- - 
wfcs5tz=i! rn: 03 - 
ssa3e^ffl» = 

•PrKK on May 8. 

' (WeeUy Drains*. 

Schroder Life GroupV 

Enterprise House, Portsmouth. 0705 27733 

Managed 4 lilt 53.8+2.4 — 

w«raj4.. Dn ns| +62 - 

Overseas 4. 814 85l -Lt — 

Property4 1725 18 LB +0,1 — 

K 4S Govl S ecs. 4_. 145.1 152J +li - 

BS. Pro Cap. B 1293 33£9 +03 — 

B.5. Pen. Atx. B 1443 152J +a4 — 

Mn»tPen.(teB_ 246.7 g9J +41- 

Mngd. Pen. Acc. B_ 3021 |j$4 — 

F, InL Pen. Cap. a pi7.6 llES +U — 

F. loL Pen. Acc. B 116.8 ip +1.4 — 

Money Pro. Cap. e_..(lQ0.9 106J +0.1 — 

MoneiPm. Acc. B [104-7 UOJ +0 j — 

Prop. Pen Cap. B — filO 120 J ...... — 

Prop. Pen. Acc. B -11182 l243| +DJ) — 

Scottish Widows' Group ' - 

PD Box 902. Edinburgh EH16 58U 031-655 6000 

s-Safcii m^z. 

Solar Ufe Ass ur a nce United 

1002, Ely Ptace. London, ECIN 6TT. 01-242 2905 


Solar . 

Solar Fxd. 

Solar Cash S 
Solar Inti. S 
SoiarManaj 
Solar Property 
Solar Equity P 
Solar FmLtoLP 

y tts-Di - 

Sun A! Ranee Fund Man grot Ltd. 

Sim Alliance House, Horsham. 0403 64141 

s&jr-.f n -u*“ u ) d = 

Sun AHlance United Lite Ins. Ltd. 

Sun ADiance House, Horiham. 0403 64141 

Equltr Fund [161.8 ?2S‘S *5 — 

Flxedlnt^eslFd..: — 119^ 1254 — 

Property Fund 55.2 13L8 — 

IrimaWl Fd. 883 93.« — 

Deposit Fund— 1^.0 107 .« .. . — 

Managed Fund. iEaW 127.8| — O.I| — 

Sun Life of Canada (UK) Ltd. 

2. 3, 4, Codspur Sl. SW1Y 58H 01-930 S400 

Maple Lf. Grth [2442 — .—4 — 

Maple Ll.Mangd._- J56.6 ..... — 
Maple Lf. Eqty — SSL* - 

Ss£Etsrda = 

Target Life Assurance Co. Lid. 

ST "*"• c ""™' 'SMSWbsm 


8899 ro 0 ' c?V?i t*'nn «tad ^ nm W». Box 58, SL Julians Cu Guernsey 0481 26331 

“ SBaftftli=BW m-JSB S c A F '^ioWf ii*H ifi 


Cornhill Ins. (Gumnsey) Ltd. 

P.0. Box 157, Sl. Peter Port, Guernsey 

Irani. Man. Fd 1189.0 20531 \ — 

DWS Deutsche Ges. F. Wertpapiersp 
Gannebwgweg 113, 6000 Frankfort - 

Invests JOK&20 37001-0201 — 

Delta Group 

P.0. Box 3012, Nassau, Bahamas 

Delia tov May B |SUSL9t 204] „_.J — 

Deutscher Investmeat-Trust 

Posriach 2685 Biebergasse 6-10 6000 Frankfort 

Dreyfus Intercontinental fnv. Fd. 

P.0. Box N3712; Nassau, Bahamas. 

NAV May B IUS51117 19J31 - 

Emon ft Dudley Tst. MgL Jrey.. Ltd. 


0ip5 ^ate ri|3p— |||j 

oc - Aariila^w^?uiiig 

t Prices on Mut^tolusg May 2L 

RotiracMM Asset MgL (Bermuda) - 
P.O. Box 664, Bk. of Bermuda BM„ Bermuda 
Reserve Assets Fd.lUS$9J5 9.96) ...J - 
Pnces on May A Next dealing May 0. 
Royal Trust (C.l.) Fd. MgL LU. 

P.0. Box 194, Royal Tsl Hu, Jersey. 0534 27441 


RlTilralfj^JFA^io^ M*dl .....J 321 
Pride u May o. Next dealklgMay U. 

Save & Prosper International 

p!a Box' 73, Sl Hrter, Jersey 0534 73933 


— I P.O. Box 73, SL Hefier. Jersey. 


E.D.I.C.T. 1138.5 M7.6) 3J» 

The En^isft. Assuctbtioa 
4 Fore Slreel, ECi 01-5887081 

Sfl zd L89 

•Men dealng May It, "Next dealing M if 3L 
Eurobond Holdings N.V. 

HandeHsrie 24, WHIemtad, Curacao • 


053473933 ILf teBir-droc 

vim —.4 3i» ssstie^-m 

Far Eastern *t 4427 

01-5887081 NorthAmerican*t_— 4J3 
j _ SrpTOf 1A«5 


2J3 :::: 

4726 .... 
4.47 .... 


Channel Capital* — 
Channel I slands * . — 

Comseod.'*—* 

Sl Deptsti*—* 





Price pet share May U- USS3L0Q. 

F. ft C. Mgmt lid. Inv, Advisers 
1-2 Laurence Poontney Hill, EC4R DBA 
01-623 4660 

CenLFd. toy2„ r ..f USJ5.97 1 .... J - 

Fide Sty MgntL ft Res. (Bda.) Ltd. 

P.O. Box 670, Kami [ton, Bermuda 

Ftaelrty ^^to.TsrJ Suf&ll *VfSA +DJL2 

Fidelity InL Fimd -t)i* — 

FteWyWfrioFdZZ - U®421 -D^} - 

FldeRty Mgmt Research (Jersey) LU^ 
Waterloo Rse., Don SL, SL Helier, Jersey. 0534 
27561 


•Prices on May 8. "May 9. —May ID. 
****toj 11. JWeeWy deategs. tftufe deahniB. 
ScMesInger International MngL Ltd. 
4LU MoUe SuSL Heller, Jersey. 053473588 

SA-i.ir IZL? .b-qf 4 542 


ESiesedBft S = 

First Mkuig Commodity Trusts 

10-12 SL George’s St.. Douglas, loM. 0624 25015 

Fst.VlL.Cm.TsL M2J 44 4) ... J 320 

Fu.Vk.DbJ.Op.Tst _. r lS7 40*1 — J — 

Fleming Japan Fund SJL 
37. rue Notre- Da me, Luxembourg 

Fleming May 9 1 USS5231 | — J — 

Free World Find Ltd. 

Butterfield Bldg., Hamilton, Bermuda. 

NAV April 30— ...te| SUS»3 j6p | . — | — 

S-T- Manage ntoit Ltd. 

Park Hse., 16 Fmshury Circus, London EC2 

Tel: 01-628 813L TlX 886100 

London Agents for: ... ... 

Anchor ’B'LlnJts [OESLO) 1:04 . .. .215 

Anchor GIH Edge ffill 10JI -023 1230 

Anchor J in. Fd. ESW <Q 5 XU . ... ' 2.15 

Anchor in. Jw. Tst Z7.9 29.9 -0.4 Cl7B 

Berry PacFrf’ USS46.93 1.07 

Berry Pac Strlg E»j3 2151 145 

G.T AsiaFd SS»Ji 10.^ .. .. JS 

t Ti ZJ SlUl B.24 — 


Man. Fond lnc_ 

Man. Fond Arc. 

Prop.Fd.lne.. 

Prop. Fd. Act. 

Prop. Fd. Inv.. 

Fixed Int F(L Inc. 

Dep.Fd. Inc.... _ 

Ret. PtonAc. Pen 
BcLPianCapPen. 

Mao. Pen. Fd Act. 

Man. Pen. Fd. Cap 
Gill Pen.FdAcc. 

Gill Pen-Fd. Cap 
Prop-Pen.FiAct- 
Prop.Pen.Fd.Cap 
Guar. Pen. Fd Acc. 

Guar.Pen.Fd.Cap 

DA.ProlF^Cap.' 199.9 1052J .( — 

Trarts international Life Ins. Co. Ud. 

2 Bream Bldgs., EC4 INV. 01-405 6 

VTuiip Irnvst. Fd BJ|-4 18261 — .1 - 

neelc^n Brh 




&A.I.L 71-0 75 X 937 

S.AD.t ..081 affid ,8.82 

GiH Fd 23.4 23X JIB 

•Irtl.Fd. Jersey % 102 -U 3.60 

totaLF&teflrj j^H0.» 1147 -Q05j — 

* ’ •Nort SWL day May 9. ~ 

Schroder Life Group 

Enterprise House, Portsmouth. 070527733 

....j _ 

SFuKd InteroaZZZ 1U.1 |lO J — 

KB==dsB al ::::] z 

J. Henry Schroder Wagg ft Co. Ltd. 

120, Cfteapsidr, ECZ. - (0-5884000. 

flfcWkd »£&> ra 

H^teMOZ AgV 1 1S+D^ fjo 

Japan Fd. May 3 « — uSfj* 7.671 J 039 
Sentry Assurance International Ltd. 

P.O. Box 1776, Hamilton 5, Bermuda. 

Managed Fund BUS2.4M 2.678) 1 — 

Singer ft Fried lander Ldn. Agents. 

20, Cannon SL, EC4. 01-248 96«6 

- J0 | ::::i UJ 

Stronghold Management Limited 

P.O. Box 315, Sl Helier, Jersey. 0534-71460 

Commodity TnisL..._|90.44 9520f J — 

Surinvest (Jersey) Ltd. (x) 

Queens Hse^ Don Rd., Sl Heller, Jsy. 0534 27349 


SsEteEteP = 

TSB Uidt Trust Mangers (C.l.) Ltd. 
&.T. Bond Fund Iu|fl5b5 — -006] 532 Bagartle Rd., SL Saviour, Jersey. 0534 73494 

RSfiBsmBP ^ FBfisaStofi m-n$ 

tonaine (5TG) Fd„|ocU4 10.75 3.10 PricSro May 10. Next ufc. Day toy 16, 

VmSlrnfkdmB iWoK oil TSB Gilt Fund Managers (C.I.) Ud. 

rsit'st -S m 3 m 

Bart more Fund Mawagan iC.I.» Ltd. U>iM Prices on May W NextstedayMaylL 

JES2Z2Tr*'*mm 

“ssrsraftSi'SBfijL 

HK&?ac.U.TsiZlHQ7« i-sariUM^lOO Tokyo Pacific Hldgs. (Seaboard) N.V. 

m&, lllS B LM ,nU,mi ^fn^X4 D tov V 7 

Inti Bond Fund WSSD50? 1103S| \ 5.6D . NAV P* r mare May 7. » 5547.59 

Gartmorc >*td Maaigm* 1I0M1 ta' Tyndall Group 

P D Box 3?. ttetias. 1^4. 0624 3OT1 P.o. Boa 1256 Hamilton 5. Bermuda, 2-2760 

Gartmore Inti. lnc._ 22 4 23.8U J 10 ?0 (WrrwHMavQ _IUS 


r- Wa" 7JHY9 

Slz:J a 

L nay May 16. 


UMan BondFd 142.D 14941 

fcKlK&ffi I §11 
S3 

Trident Life Assurance Co. Ltd* 
Reroiade House, Gloucester. 0451 

mS=zzzM ffil ::::! 


tossS®! 


m. 

aaasa=il ffiji 

Fiscal.-, M3l j||2 .... 

Growth Cap — 141 7 150.1 ... 

Grmrth Acc. 1493 158a .... 

Pe® Equity Acc 1^.4 131.6 .... 

Pens. Mryqrf. Act. — 141.3 149.6 .... 

Pens. Gth Edged Act. U5.7 122.4 .... 

Pens.Gid Dee, Acc — 115.5 122J .... 
Pens. Pt,. Arc.. . — p69 140 .. . 

Trtt.BoM 4D 44.8 ... 

*TrtfL G.I. Bond , r 910 1 .... 

■Cash raijc lor £100 premium. 
Tyndall Assurance/Pensionsy 
18. Canynge Road, Brolol. 02 

nua.'fcadBI = 1= 


Gartmore Inti. Inc — ,tZ2A 23.8xl| J ^i?- 90 

Gaitmore Inti Grtl^2 8751 . ..J 1W 

Hambro Pacific Fund MgmL Ltd. 

2110. Connaught Centre. Hong Kong 

Far E*tlte9.. a __.|liKSMJ3 14. 92J ...J — 

Japan Fund May 4._..|USSBJ6 8.76] . .] — 

Harobros Fd. RAgrs. (C.l.) Ltd. 

P.O. Box 86. Guernsey. 0481-26521 

Capital Reserve Fdf ..(£1824 10.251 .. 025 

C.L Fund I17830 159951 ... 3 70 

Intnl. Bond SUS0OL27 ] 04 4« ... fljO 

Int teultf 5ushlJ7 11.93 220 

M. Svgs "A JUSfllS UM ... . — 

ira. Segs. ’B’ .Suai-lT lull . .... — 
Pnces on May lo. Next dealing May B. 
t Excludes 1 ratal charge on small infers. 

Henderson Baring Fund Mgrs. Ltd. 
b05. Gammon HouSe. Hong Kong. 


•—■I inumis Management Co. N.V, Curacao. 

’ ”1 56D NAV per share May 7. US54759 

Tyndall Group 

062423OT1 P.O. Boa 1256 Hamilton 5. Bermuda, 2-2760 

j w sfca m? 


2 Mew SL.SC Brier, 

TOFSLMmrlO—. 
(Aecum Shares) 
American May 10- 
(Accumsha/c 
far East May 


rsey FA May 9- 
Non-J. Acc. Uts.) 

U.W J am [160.0 1635) ..„.j - 

JlUl = 

n sman tvderL Unttfe Assurance (Overseas) Ltd. 

Mars Ltd. P O- Box 1388, HamiHon 5-31, Bermuda 

Zj* Iraernl. Mngd. Fd — fUSS0.96 - I 4 — 

209 u | _ Unian-lnvestment-GeseKschaft AbH 

038 1 — Posiladi 16767, D 6000 Frankfort lt>. 

1-665. I - 1 - Urtfoods (DNIL* 17JM-O10( - 

mi charges Urerenta DM3J« 35lgJ-OJ.O( — 

mrpv) ltd Unirak — - 01147 U 50J)fl . VJ _ 

msey) Lin. Unisoedall DMAS S^-Ojrt — 

urt. Cue rose*. C.l. Allantidonds Mm* 12.69-110 _ 

1883x4 -Oil 320 Euroualonds — lD«33 26JOI ..ZJ — 

nt. Intnl- UM- Intnl. Mngmut (C.U LU. 

0534 27381 14. Muicasier Street Sl Heller, Jersey 

15524 . 1 2.75 W.I.B. Fund .... |DS&aZ54 104J4) ..„,J 7.91 

_ United States Tst. Inti. Adv. Co. 
16'oa+nDfl — M. Ru« Aid ringer, Luxembourg. 
jM - US.TsLlm.Furtl...l USS10.78 1-DJlj a® 

gSULOM - Nei asset May ID. ^ 

S. 6. Warburg ft Co. Ltd. 

30. Gresham Street, EC2. 01-6004555 

_ |-flr7I - Conv.Bd. May lO .Ua9,66 WM _ 

, u-Z* isj Eng.lni May 10 USS^S -0J8 — 

r. Mgmt. Ltd. Gr s l s F a April 30. _ 

Sydney, Aust. Merc. EM. VBv 9 . USmifl 20.71] 03625 

2.53 + Did — MeraMnyMkifilay6.PB22 lttTfl ..-T-T 
l Ud. Warburg Invest. MngL Jrsy. LW. 


Bond Ftf* May 4-_l SUS10.665 | ... -| - 
•troiusive of any preloi charges 

HHI- Samuel ft Co. (Guernsey) Ltd. 

8 LeFebwe Sl, St. Peter Pon. Guerme*. C.l. 
Guernsey Tsl 1 175.8 1882d| -03 320 

Hill Samuel Invest. Mgmt. Intnl. 

P.O. Box 63. Jersey. 0534 273B1 

HS Channel is. F (145.1 155JM] . ] 2.75 

Box ai Bern. SWberland. Telex 3^425 
H.S. Overseas HISSM13 19.«H+ajlH( — 


= ::z: = 

U.K. liw. May 10 1781 - - 

Deposil May 10..... ...135.0 - 

Mn Pn 3-W May 1— ®5-6 - ....— 

Equity Pro. Marl.... 3362 — — 

Bond Pen. May l._..- 2XU? — 

Prop Pen. May 1..... 102.8 — — 

Deposil Pm. May 1 .. Mia — — 

Vanbrugh Ufa Assurance 

41-43 Maddux St.. Ldn. WIR 9 LA. ’ 01-4994923 

Managed Fd — 166J 175.1 -OJJ — 

Equity Fd,. 241.2 306.6 ... — 

Hid Fd.: j7 o raS -os - 

Fixed toLFd.._ 183.6 173-3 — 

ca^Fd..:r:::::z:fi255 siq — 
Vanbrugh Pensions Limited 
41-43. Maddox St, Ldn, W1R9LA OT-J99 4®3 
Managed I1H.4 128.9 — 

PiOpfrtJr- - HI6.1 Ui.7t ....] — 

btaramenl see 'ins Bee Rates table. 

Welfare Insurance Co. Ltd* 

Wlrolade Park. Exeter. 0392-52155 

Moneymaker Fd., — I 1)6.3 I +06J — 

Far Hhrr funds, please refer to The London 6 
Uanrtcsier groep. 

Windsor Life Assur. Ca. Ltd. 

Royal Atom Hse., Sheet Sl, Windsor 68144 

LHe impoonilan 82.9 8721 ... J — 

Futurefl«d.G!h(a)..„ 29.0 | ....] — 

Future Assd.GUnb) — ’ .55^ I ..„.J — 

Rel. Assn. Pens 13L7B 1 ... 1 — 

FJex luv. Growth.,,- U6.6 122.7/ .... J _ 


H.S.0*ers«as USI913 19.90)+ OJHf — 

C.S.F. Fd. fAcc.) SFlt-35 1668+OM - 

CrtKStXM Fd. lAcc) SF3 90 3 98 +003 — 

ITF Fd. (Acn). USSB.98 912|+0Jb| - 

N.V. Interheheer 
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NATIONAL BANK OF ABU DHABI 

is pleased to announce the opening of its branch in 

PARIS 


K 

} 


ADDRESS: 25, AVENUE DESCHAMPS-ELYSEES- 75008 PARIS 


TELEPHONE: 225 47 22 


TELEX : 642 713 NBAD PAR 


n “ *?— .’I—Z3 /T\ “T 




50.000 BETTER TOMORROWS! 


50.C00 people in the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS — the cause and cure of which are still unknown — 
HELP US BRING THEM RELIEF AND HOPE. 

vVe peed your donation to enable us to continue our work for the CARE 
zr-.d WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
> MEDICAL RESEARCH. 


i- 7 . .: r 



J help— send a donation today to: Room F.I., 

L*i'J Tl'.i 1 iviutpple Sclerosis Society of G.B. and N.I.„ 4 Ta 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends mmd are intenms ^ 
finals. The. sub-divisions shown below are based tnajniy on last 
year's timetable. 


Financial Times Monday May U4 -.£97%. 

United wire lacMLj 1 1 -TSpc . 

VfirTKr Com m uni catto** - - 

Warwickshire \2WM4- 
West Hertfordshire. Ma«" Oralnaoe Au»r. 


Tachbrook Street London SW1 1SJ. 


TODAY 

COMPANY MEETINGS — 

Associated FKh&les. Saw Hotel. W.C.. 

Ocean Transsws and Trading. I^dia 
Buildings. Btnrmgnam. 2.30 
Tu&e investment*. Midland Hotel. B-rnung* 

hart, 12 

BOARD MEETINGS — 

Finals: 

Aocrdeen Hits. 

Blshopsgate Trust 
Cakebread. Robey 
Cater Ryder , . 

Estates A General 1"**- 
French Kier 
Potvmar* Internauonal 
Readiest iirternatienal 
Tysom (Contractors) 

UDS 

Young Camoanles rm. Trust 
• interims: 

Caplan Profile 
Land Investors 

DIVIDEND & INTEREST PAYMENTS— 

Brom Engineering. 1.315*8 
Courtney. Pope. 1.2 b _ _ „ 

Diamond Shamrock Euroue Oeb.. S'jbc 
L ambert Hovrartfc. 2.5P_. 

New Zealand 5kipc 71-12. 2 -«pc 
P itta rd. 1.87075 b 
S hama Ware. 1.6S83P , 

Treasury 9;;pe 1980. Rw . 

United Oceana Ord. '« A. 13c is. Do. 

epcPig-P).. 1-5PC 
Yates {William). 3.344a 

TOMORROW 

COMPANY MEETINGS — 

Associated Biscuit Manufacturers. Great 
Western Raval Hotel. Paddington. 12.30 
Jacks (William). South Hill Park Arts 
Centre. Bracknell. Berkshire, it JO 
M acta r lane. Merchants House. 7. West 
George Street. Glasgow. 12 
National Provident Institution, 48, Grace. 

church Street. E.C.. 12.15 
OH Exploration. Abercom Rooms. Great 
Eastern Hotel. E.C., 12 
Unicorn Industries. 13. Park Street. 
Windsor. Berkshire. 12 

BOARD MEETINGS 

Finals: 

Ambrose In*. Trust 
Butiner A Lamb 
Coats Patons 
Glrres -Group 
Hambros Inv. Trust 
Heath (C. E.) 

Hield Brothers 
Inter-City Investment 
R unci man (Walter) 

Scottish Northern Inv. Trust 


Concentric ■ 

NSS Newsagents 
Pcntfand In. Trust 
Ranks Hovls McOougall 
Trafalgar House 

DIVIDEND h INTEREST PAYMENTS 

Abbott Laboratories 25 cents 
Aberdeen 3pcRed. 55-05 i>pc 
Agricultural Mort. Con. 9VoeDb. S5-B7 
4‘aoc 

Allen Harvey Ross AocPtg.Pf. t.4p 
Alliance Inv. 6ccP>. j.ip 
Alliance Trust DO. uw. 2Upc 
American Trust Db. 3 hoc 'B2-B7i 


BOC Intemad. Ob. 2 .. 3-vpe 
Barclays Bank Lit. « Vjx _ 

Barnet 7 * 4 PcR«tl. 82-flA 5nK 

Beanie r James) Db. 3 hoc 

Birmingham Diat. In*. Trust Db. 2>aoc 

Borg -Warner Cpn. 50 cents 

British Assets Trust Ob. 2 Pc 

British Electricity jt.pcGtd. 76-79 UflJC 

British In*. Trust Db. l.'aoc 

British S*daC Db. 2\pc 

Brunswig. Con- 20 cents 

Burt Boulton Db. 3>pc 

CSC 1.7*. Tnc: 2.750 

CardlE 7 ocRed. 79-8* T-pc 

Chase Manhattan Cpn. GO cents 

Clydes dare Inv. Db. 2HBC-C19S5 or after). 

on. Shoe *59-79) 

Colgate Pal mail*# 27 <emj 
cooennasen sgcExt.Ln. 74*85 2'»c 
Cpn- of London 13>rbC 1985 S^pc 
Croydon fi’aocRcd. 7B-B- 3 >ik 
D undee Police 5>*pcDb 1-'«pc. Water 
SocOb ItsPC. Gas 3HpeDb liipe 
Edinburgh American Assets Trust Db. 
2-^te 

Esso petroleum Db. 3 pc - 
E/ch toner Ln. 13UPC 1996 &'nDC 
Finance tor Industry 14pcLn. 7 PC (1979) 
Forth Ports Authority 3-Vpe Funded Debt 
T’aPC 

General Commercial Inv. Trust Ob. 2 pc 
G lasgow S^pclrred. 1 Vpc- 9i*pc 80-82 
4-'ioc- Gas Btioc Ann. S^anc. Gas 9oe 
'Ann. 4>:pc. Waterworks Funded Debt 
4pc 2 pc. waterworks Funded Debt 3«jpc 
I JjOC 

Gloucestershire 9 'rot 79-81 4 -Spc 
G oodyear Tyre Rubber (GS1 Db. 2>pc 
Gram 'James) 'East) Db. i'voc 
Hambros Inv. Trust SdcR. 1 .75k 
Hamlyn Angus Milling Db. ZbK 
Hume 7pcPt. 2.4 Spc 
industrial Gen. Trust Db. 1 -'*pc 
Ingham (G^orgei 0.25 b 
I nvestors Caultai Trust Db. 2ue 
Islington ISi^cRed. 1 902 B-'ine 
Kldnwort Benson Lonsdale 2.800 89p 
Leumi Interntl. Inv. NV Floating Rate 
Notes due 1965 SU SB 1.90 
Live roc pi 9 'jdc 80-85 dybC 
Lucas Inds. 2JB74p 
Lvon Lyon 3-5o 
Maclray (Huah) 2.22a 
Maidstone 6>nKfttd. 79-81 3 >ipc 
M idland Bank Roarino Rate Cap. Notes' 
due 1982 SU561.9045 
Mills Allen Interntl. 3o 
Nash (Wlllleml 6>.-PCPf. 2.275pc 
Northern Ireland 7 pc Exchequer 82-84 
3i*pc 

PAO Db- 2 -*vdC 

Ransomes Sims Jefferies 6510 
Scottish American In*. Db. 1 >«pc 
Scottish Eastern Inv. Trust Db. 1 .\»pc 
Scottish Mortgage Trust Db. 2U. 2 -'*pc 
S cottish Northern Inv. Trust Db. 1 1* 
>1962 or after). 1': (70-80). 2 (1985 
or after!. 2 *75-83). 2:*. 2 Vac 
See Irish Un+ted Investors Db. 2 'hoc 
S econd Alliance Trust Db. 1ft. 2U. <19561 

Secs^Trust of Scotland Db. 1H. 3'ipc 
Smith Nephew 1.7802a 
SammerV'He (Wm.l EpcPf. 2.1 pc 
Scerry Rand Cpn. 33 cents 
Staffordshire Potteries Water Board TH-PC 
Red. 19S1 Ski pc 

Standard Life Assurance Perp, 2!*pc 
Sunderland 5':peRed. 79-81 2>«pc 
Swansea 9Uoc 70-00 t-'unc 
Swedish Match A and B SKr-5 
Tube investments 1 2-421 o 
Tyne Wear 12pcRed. 1986 6pc 
llnlroval Db. 4 lax: 

united Cons. 20 cents. IstPfd. 37 cents. 
pcRed.2ndPtd. 37 ccma 


9*«pcRcd. 8-83 W*t y 2 625PC 

^^E*aJSTS( T 

C^rbureiler n A <*«■> *03*. + 

, iBcarcr) 2.825P 

WEDNESDAY MAY 1* 
COMPANY MEETINGS— 

Barton . and Sons. Hetel ; 

sass^'Bisas^H^qjp^. 

HOW. 

Lmo?" Jio General "■ 

Queen Victoria Street- K. 1ZJ0 
Rockware Grom, Winchester House. 100. 

Old Brood Street, E.C. 3 
Slough Estates. Savoy Hotel. Strand, w.i— 

SMnx-Swm Queens Hotel. ChtHonhw. 

United 5 States Debenture Cpn., Austral 
House. Bating full Avenue. E.U. 2.45 

BOARD MEETINGS— 

PInals: 

Allied Irish Banks 
Barlows 

B remar Trust „ 

City of oxford )nv. Trust 
Ouport ’ 

Fester Brothers CJothins 
Hartwefls 

Jersey General In*. Tnist 
Kwlk-Flt (Tyres A Exhausts) 

Lee Cooper 
Lever 

London & Lennox inv. Trust 
Stonehlll Hldgs 
Tru st U nion 

I ntc/i ms" m — . . 

Central Manufactumw * Trading 

Devenlsh <J. A.I 

Jessups 

Ransome Hoffman Pollard 
Spencer Clark Metal 
Untied ScJtftttbt 

DIVIDEND & INTEREST PAYMENTS — 

Arm i tag e Brothers 17.970 
Armstrong Equipment o-B8p 
Bums -Anderson 0.22P . . 

Macfarfane Group tClansniMf) 2,1 88p 


Merrill Lynch fnc. 22 cents 
Robinson (Thofnasi 2-953 


17P 


THURSDAY MAY 17 
COMPANY. MEETINGS — 

APV. New Zealand House, Haymartet. 
African 'ikes. 2. York Place, Edinburgh. 

Aurora. Cutlers - Hall. SheffieM. 1Z *30 
DBA Group. Norfolk Gardens Hotel. 

Mailings. Bradford. West YodkshU*. 11-30 
British Leyianp. Piccadilly Hotel. Piccadilly. 

Bruntans (Musselburgh'. Musselburgh, 
Scotland. 12 

Feb Intern at).. Albany House- Swtmon 
Hall Road. Swinton. ISMnchetler, 10Jo 
Ibstock johrwen. Hyde Park Hotel. 

J^rtte^-A^Phl HOW. Liver- 

KCA 1 ’ intematl.. Hotel Jnter-ContJnental: 
1. Hamilton Place. Hvde Park Comer. 

it jo 

Norvfc Securities, Hotel Nelson, Norwich, 

Rocedimond Inv. Trust. 41. Blshopsoate, 

F.r 1 1 .oo 

Wolf ElDdrit Tools. Pioneer Works. 
Hanger Lane, W.. 12.80 
BOARD MEETINGS — 

Finals: 

Bank of Ireland 

Dutton- Forshaw 

Folkes (John) Hefo 

Hinton (Am os i 

Industrial A General Trust 

Nineteen Twentveight Inv. Trust 


pyramid &oup rPuMHSeraf^ 

Walker CC. * W3 
WMtbroad- tayratmeitt- 
Wltan Jovestwem . 

Intarirost. 

- Brown (Ms 
Midland Jt 
Mori and 
.North American Trust „ ' 

Redman '.Heebah .... 

SUvenhoma . . . 

U nochrome -International 
Wh*uoe. - j 

. DIVIDEND & INTEREST PAYMENTS — * 

American TYoat-ip' 

AporPvard 



Urnow Atsoranot Mns- 

Coreh 1.17P •••• 

Feb istecnaif. Ord._aitd "A TJtTp 
Gfcbons^DddjtY 7^5DS298p - 

Jacobs. Oohn 1-1 1 -35P ; 

London Scottish Ftamw* C«u O^Tp *' 
Mamma I r intenm»._i.73p ' 

RoSwara-a^ggp a. ' ' 

Wankic CoUlcry 3 • - • 

Wolf Stactnc^ -Tools. D.80865P . 

■ nuo*Y may n ■' : - 

company meetings—. . ' 

Clyde PetrOfewn. The Central - HoW, 
GordeB Stra^ GlasBbw. iljOT 
ninide Hed.-Earoewt Hotel, TutOn Rind. 

Hamirook. Bristol. 12-00 
Panto Star. Winchester House. TOO. Ottf 

iSwad street, C-C- . 1130 . ■ 

Photax. Branwton Road. Hampden. Park. 

" -25*55' 


East boo me, 12-00 
WIIB JOwiejr Koura.- 

dtv R«*wt tC.. 1J-1S 

BOARD MEETINGS— 

Finals: 

Beales (John) ' 

FasMon *- General lawsrment . .- 

Le Has I Edward) ' : ' 

Warrington (Thomas) and Sons . , ■ 

DIVIDEND & INTEREST PAYMENTS— 
APV 4.245P . 

Aarkldtural^ort. Con. Variable Rate. Bds^ 
Re? 12 , 11(82 £8.608. Do. Red. 12/1 VB2 . 
£6-608 - - - ‘ 
Aurora 4.41 So ' -. — 

Km? PaSf^lStarlinfli Fund Ptg. Rcd.Pf. 

Brttfeh“ MoSIfr'gtoi^l 2~S42fip 
Burgess Prods. Ord and A IP - - • - 

city OfBees 0.7B089P ■ . ' „ ■ 

Combined ' Insurance . Co. -or America 

Duf a v'SlttKnaiTic 1 .7574940 
Ferry Pickering 137SP 
Putnra 1.4p _ 

Gresham IndA 10 cents 
Ibrtock iohriscfi 4-109SP 

TO 

MwiNtonf Properties 5.60SP 

Norvic Secs. O.Bp 

Provincial Laundries 0.2748P 

Quick H. J.) 0.948P 

Roval insurance IliP 

Splrax-Sarco .Engg. 2.86P - - 

SsobeaiP Wolsey 2.887SP 

Thoroe If. W.1 0J7Sp_ ' ' ' 

Wade pot t e ri e s O-49244-p 

SATURDAY MAY T9 -• 

DIVIDEND & INTEREST PAYMENTS — 
Caterpillar Tractor SUS52': 

□csootter Brothers. 3.685P 
Tra»5ury lOtzpc 1999 9 Upc 

SUNDAY MAY 20 • 

. DIVIDEND & -INTEREST PAYMENTS— 
Exchequer 12PC 1998 6 DC 
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RUGBY CEMENT 

Record profit in a far from easy year 


The following are extracts from the 
speech to shareholders by the fit. 
Hon. Lord Boyd- Carpenter, D.L., 
Chairman. 

For all its difficulties 1 978 turned out to 
be a somewhat better year than 1 thought 
likely last year. But inflation. Govern- 
mental muddling and meddling, a low 
level of activity in the building industry 
in particular and in the economy in 
general, all contributed to make it a far 
from easy one. In these circumstances 
to have achieved a p/e-tax profit 
£685,000 better than in 1977 was a not 
inconsiderable achievement. This hap- 
pened only because everyone in the 
Company acted as a team and, as a 
result, produced these results with a 
continuing increase in our share of the 
market. With the exception of December 
the later months of the year were good 
but then the worst winter for 16 years 
adversely affected demand. But in 1 978, 
for the first time since. 1973, the total 
tonnage delivered was higher than in the 
previous year. 

Price Commission 
In December 1978 your Company noti- 
fied the Price Commission of its intention 
to increase cement prices -by an average 
of 10.9% from a date in January. In 
accordance with the Common Price 
Agreement which exists in our Industry, 
and which has been twice approved by 
the Restrictive Practices Court, appli- 
cations for similar increases were made 
at the same time and with effect from 
the same date by the other companies in 
the Industry. However at the beginning 
of January 1979 the Price Commission 
informed us that they proposed to under- 
take an enquiry into your Company which 
has subjected us inter alia to demands for 
highly detailed statistical material going 
back over the last six years and forward 
to 1980. Whatever merits such a pro- 
cedure may - be thought to have, its 
practical and most unfortunate con- 
sequence has been to make very heavy 
demands on the valuable time and energy 
both of virtually the whole of your 
Company's senior management and of 
its Accounts Department. Moreover the 
tone and content of the words used in 
respect of your Company by the Secretary 
of State for Prices and Consumer Pro- 
tection in moving the Price Commission 
(Amendment) Bill in the House of 
Commons and his failure to mention that 
the Common. Price Agreement in the 
industry had the approval of the Restric- 
tive Practices Court suggest that at any 
rate at Ministerial level this examination 
was not free from political motivation. 
Your Company, however, was able to 


make use of the Safeguard Provisions 
of the 1977 Act and the full increase in 
prices originally sought has been in 
effect from 1 9th March. 

At the Jime which it is necessary for 
this speech to be sent to the printers I 
am not aware of the terms of the Price 
Commission's Report. Should h be neces- 
sary for me to make any observation on 
this ! will do so orally at the Annual 
General Meeting on Tuesday, 5th June, 
1979. .. 

Capital Structure ; 

1978 was in other ways as well a year of 
considerable significance in the Com- 
pany’s history and a change under which 
both the Participating (non -voting) and 
Nelson *' A " Shares were converted on 
fair terms into Ordinary Shares of The 
Rugby Portland Cement Company was 
approved. As a result, the total -share- 
holding in the Company now consists of 
shares of the same kind and all of them 
carrying full voting rights. This will 
facilitate further issues of shares should 
this seem at any time to be in the interests 
of the Company. 

Retirement Benefit Schemes 

1 978 also saw the introduction for the 
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SALIENT FIGURES 

Turnover 

United Kingdom 

Oversees 

1978 

£000 

78,098 

20.502 

1977 

£000 

. 67,002 

20,335 


98,690 

87337 

Trading Profit 

United Kingdom 

Overseas 

10.449 

3.467 

. 8^64 

4,068 

Net Interest and Investment Income. 

13,916 

591 

12.332 
' 1,490 

Profit before Taxation 

Taxation 

14.507 

8,239 

13,822 

5,823 

Profit after Taxation 

8.268 

7.999 

Earrungs per Share:— The Capital Reorganisation which became effective on 1 0th July 1 978 made the 
earnings per share as reported for 1977 not comparable with those tor 1 978. Tne "Convened" earnings 
per share show what they would have been had these changes taken place prior ta 1 st January 1 977. 

Ordinary Shares: 

As reported 
"Converted" 

Total Dividend per Share 

Ills 

• 1977 

9.1 p 

3.S07p 


first time in the Company's history of 
properly funded Retirement Benefit, 
schemes under which benefits are pay- 
able as of right. This development 
brings the Company's practice in this 
all-important sphere fully into line with 
modem concepts. 

Developments at Rochester 
and Southam 

During the year much'progress was made 
in the modernisation and expansion of 
oiJr Works at Rochester which will pro- 
duce both a saving in energy and a 
substantial expansion in capacity. Sub- 
stantial modernisation which again will- 
help to control- costs has also been 
effected at our Southam Works. 

Rom River 

Althouglrthe Rom River Company, which 
manufactures reinforcement material, has 
again had a difficult year it reflects great 
credit on all concerned there that it has 
nonetheless managed to . increase its 
profit before* tax and interest from 
£573,000 to £751,000. A steel rein- 
forcement company has been formed in 
Kuwait which will be managed by Rom 
River vyhich will also own 30% of. the 
capital. Production at this plant is 
beginning this Spring and should help 
Rom’s overall position. 

Cockburn Cement Limited 
Cockburn Cement Limited, of which we 
own 85% of the equity, has also im- 
proved its position. For the year 1978 
profit before taxation amounted to 
A$6,205,000 against a comparable figure 
of A$5,524,000 for 1977. However, the 
improved contribution has been some- 
what reduced by the substantial fall in 
the exchange value of the Australian 
dollaragainst sterling. Cockburn continues 
to do well. 

Parmelia Hotel 

Although the Hotel Parmelia at Perth in 
Western Australia is operated to very 
high standards, probabfy the highest in 
Australia, experience has shown that the 
operation of a single hotel unconnected 
with a hotel organisation or other hotels 
gives rise to serious problems. At the 
beginning of this year negotiations were 
concluded with Hilton International for 
them to take a lease of the hotel and 
operate it. This will provide an appreciably 
better return. 

Activity Overseas 
■ Your Company, in many cases in co- 
operation with Ciments Francais, has 
continued to investigate possibilities of 
investment in appropriate countries* as 
we are convinced that our activities 
should be extended into any part of the 
world in which appropriate conditions 
and opportunities exist. 

Staff 

in a year which has seen much turmoil 
and dislocation in the country as a whole 
it is particularly pleasant to be able to 
record that the workers in your- Company 
at ail levels have worked • loyally and 
efficiently. 

Our results in 1978. a year of great 
difficulty, owed 8 great deal to the hard 
work of all concerned. I would like to 
express my gratitude and appreciation 
to all who work In and forthe Company. 

Boyd-Carpenter, 

Chairman. 

Copies of the Report and Accounts 
containing the full Speech by the Chair- 
man can be obtained from the Secretary. 
The Rugby Portland Cement Company 
Limited. Crown House. Rugby. 
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COMPAGNIE FRANCAISE 
DE L’AFRIQUE OCXIDENTALE V; 

At a Meeting held on 18th April 1979, the Board examined the 
Accounts for the fin an dal year ended 31st December 1978. 

The net profit after allowing for depredation,, provisions for" 
risks and taxation, amounted to Frs. 45,040.1 16.53. This figure j 
includes an exceptional profit of ■ Frs. 4,447,037 arising from 
the transfer of the asse ts of .-the - former branch tin DouaJato 
a Subsidiary. CFAO CAMEROUN. Discounting this exceptional . 
profit together with that of Frs. 15.074,854 D2 recorded in the 
previous financial year, the results show an increase of 8.8%. 
The Consolidated Accounts of the Group record a turnover of 
Frs. 6.S15 million (ah increase of 1 0.27% V and a resultant : 
profit of Frs. 79^n»IMon. After adjusting for /the exceptional - 
profit arising oh disposals of assets, the profits show a fall of 
Frs. 49.5 million due mainly- to the poor results achieved in - 
Gabon and S£ndgaL a decline in exports handled by Buying- 
Houses and adverse conditions affecting .the Subsidiary Com- 
panies PELTEX, BOULOGNE & HUARD and SODIAM. 

The Ordinary General Meeting convened to approve the 
Accounts for the year 1978 will be held in Marseilles on 20th 
June next at 10,30 a.m. The Board will propose a dividend 
17.61% higher than- last year— Frs. 1725. plus, a tax credit of 
Frs. 8.625 — on 1.620.000 shares compared with Frs. 24.75 on 
1,440,000 shares for 1977. 




Newman 

HOLDINGS LIMITED 


Summary of Results 

Turnover 
Operating profit 
Profit before tax 
Taxation 
Profitaftertax 
Shareholders’ Funds 
Dividends Pence per Share 
Earnings per share (pence) 

’Adjustedfor comparison purposes as a result of change 
policy relating to deferred taxation. 


1978 
£’000 
117,505 
2,379 
2,014 
923 
1*091 
9,265 
8.155642p 
22.3p 


SHARNA WARE LTD. 

PROFITS AGAIN A RECORD 
V . POLICY OF EXPANSION CONTINUES 

t0 T *P° n P roats before tax of £914 BSD 

j 1< SSher 0f m°- 5% - ^onSed^Sfan^ SStAoS 

on increase of almost £900.000. uunuug t0 

wira&fc rat Mu* n ^/ a ¥ 

future°demani Wm ^ & SStiX' 

Mas ?asi&»srg--, 

croup ror 


Salient Points from Statement of the 
Chairman. Mr. F. E F. Newman. M.C. 

• Profits £2,000,000 for the first time 

# All major activities operating profitably 

0 Dan-Air ends 25 th year successfully 
carrying 4,000,000 sector passengers 

The results of the shipbroking company for the first quarter of the 
current year have been better than last year and at this early stage 
there are no special signs which would Indicate a down-turn in 
market conditions. On the aviation side, Dan-Air's capacity is fully 
taken up for 1979 summer season and the following winter and the 
airline is ready to cope with the anticipated high level Of activity 
during the next few months. As regards the current year, some 
provision has been made In our estimates for further Air Traffic 
Control delays and other contingencies, and provided theise do not 
increase, prospects appear good and 1 look forward to another 
satisfactory year. 


1977 
£’000 
100,652 
937 
802 
157* 
645* 
8,541* 
7.30356p 
132p* 
in accounting 
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remen 


The smallest of West Germany’s federal states, Bremen has led 
the rest of the Federal Republic in several areas such as education, housing 
and social services. But accusations of overspending are one of a number of factors 
that may make it difficult for the ruling Social Democrat government to stay in . 
power after the elections later this year. ADRIAN DICKS reports. 






City 

state 

that 



BREMEN, THE smallest of the 
11 West German federal states, 
made international hea dlines 
last year by playing host to the 
meeting of the heads of govern- 
ment of the Nine, which gave 
shape to the European Monetary 
System. This year. Bremen goes 
to the polls to make a funda- 
mental political choice no less 
(dear than that faced by the 
British electorate 10 days ago. 
Does it want another four years 
of what it already knows well— 
pragmatic Social Democrat rule, 
flavoured with a little Left-wing 
rhetoric yet built around concen- 
sus— or does it feel restless and 
dissatisfied enough to opt for 
change? 

At first sight it may seem 
a little far-fetched to draw 
parallels between Bremen and 
Great -Britain. Tntty the Freei- 
Hanseaiic City (as it proudly' 


styles itself) has trading links 
with the British Isles that go 
back centuries and are now 
stronger than ever before. Thus 
trade between Britain and the 
ports of Bremen and Bremer- 
haven doubled from DM 673m 
in 1970 to DM 1.4bn in 1978. 
when it made up two-thirds of 
Bremen’s trade with the entire 
European Community, while 
trade with Britain by Bremen 
companies rose almost fivefold 
during the same period. 

This month, Herr Dieter 
Tledemann. Bremen’s senator 
for economic affairs and trade, 
leads a mission to London and 
Birmingham with the aim of 
putting to British business 
leaders the -city state’s advant- 
ages as a centre for new indus- 
trial Investment. As all this 
suggests, there is a long and 
friendly tradition- of contact 
between the city state .and the 
UK. 

Yet there is also an analogy 
between the two in the basic 
political choices that face them 
as the 1980s approach. Bremen, 
like Britain, has to ■ decide 
whether-f-cr how far-^a welfare 
state can go on growing and 
improving if the activities .that 
ultimately foot the bill for it 
are passng through a i difficult 
patch. 

The .long years of Social 
Democrat rule have . gives 
Bremen much to be proud of. 
It has a European record in 
new residential buBdmg;iiaving ' 


• • /' 


constructed no fewer than 

225.000 new apartments 
between 1946 and the beginning 
of last year, two-thirds of them 
for council tenants, and this for 
a population of just over 

700.000 for Bremen and 
Bremerhaven taken together. 

In education, too, the city 
state can claim to be a pioneer, 
with 60 per cent of teenagers 
attending Gymnasium or 
Realscbnle — the rough equiva- 
lents of the British gr amm ar 
school — before the introduction 
of the comprehensive-style 
Gesamtschule (in which Bremen 
was also ahead of the rest 
of the country). The propor- 
tion of pre-school age children 
attending free Kindergarten, at 
60 per cent, is also a “ first” 

Bremen’s approach to the 
problem of helping foreign 
workers adjust to German life 
has also shown a sensitivity not 
so far found elsewhere in the 
country, as, for example, in 
the Turkish language course 
now given to hospital nurses 
in order to help them deal with 
the i mmi grant women who now 
take up a quarter or more of 
the city’s maternity beds. 

The list could be extended 
to health, sports facilities and 
other social services. But what 
has been slower to gain accep- 
tance has been the understand- 
ing that this • imposing welfare 
state, so long a model for the 
rest of West Germany, needs to 
be paid for.* 


• Critics of the SPD would say 
that this point is still not well 
enough appreciated, and that 
the parly’s instinct is to go on 
spending as if there were 
no tomorrow. Herr Hans- 
Koschnick, Lord Mayor of 
Bremen since 1967, seems to 
have been concerned enough, 
at the possibility of the SPD’s 
losing the absolute majority it 
has held since 1971 to give up 
bis post as a national party 
vice-chairman and to return full- 
time to the local scene. The 
relatively strong Free Demo-, 
cratic Party (FDP) in Bremen 
hopes to win enough votes to 
get a foot back into the door . 
of coalition government, while' 
the local Christian Democrats 
(CDU) are also hoping that 
disillusionment among Bremen’s ' 
traditionally hard-core SPD 
electorate may he- great enough 
to break Herr Koschnick’ s firar 
grip on office on . October 7.-. 

Both opposition parties have 
seized on two issues which they 
will doubtless go on plugging 
hard. First, the Bremen school 
reform, which has enraged a 
good many parents for reasons 
f amili ar enough to anyone who 
has lived through the compre- 
hensives debate in Britain. 
There is talk of more parents 
seeking private schooling, .and 
of a flight to the outer suburbs 
of the city, which lie in Lower 
Saxony (though this may have 
as much to do with differences 
in property prices as with 


educational principles). 

- A second weak spot for the 
Bremen SPD Government is 
the city’s state’s level of debt. 
At DM 8,000 or more per head of 
population,, the opposition is 
making much of the claim that 
-this is the highest of any 
federal state, and is warning 
that on present trends, new hoc- 
rowings will by 1989 be' only 
just sufficient to service exists 
ing debt In fact many other 
German cities have a higher 
per capita debt if , as in the 
Bremen figure, the municipal 
debt and that of the state, 
government are taken together. 

there is much talk, "too, of 
the Increasing influence within 
the..; SPD of the Left-wing 
“ intellectuals,” of a younger 
generation than the SPD 
veterans who came up the trade 
union, ladder. Not only the. 
CDU . ahd FDP, but many on 
the right of the SPD itself in; 
national politics are deeply 
suspicious of this faction. The 
Left is held responsible for sndi' 
episodes as the clumsy attempt 
at’ “worker control” at the 
Bremen Radio Authority. It is 
also accused of wishing to make 
•the city state into a hothouse of 
reckless and costly social experi- 
mentation, to the detriment of 
personal freedom as well as of 
the business climate. 

At the same time, Herr 
Koschnick himself Is reproached 
with being too spineless a con- 
sensus politician, choosing to 


make party unity his prime 
concern, even if this means the 
adoption of doctrinaire left- 
wing programmes, and reluctant 
to fight for the more moderate, 
social democratic policies which 
he is believed to favour 
personally. The last straw for 
the opposition, as for many 
Bremen businessmen, was the 
appointment of Herr Henning 
Scherf, the state SPD chairman 
and a leading figure on the Left, 
as senator in charge of finance 
— a move that his opponents 
saw as tantamount to putting 
the fox in charge of the chicken 
coop. 

Suggestions 

■ H^rr Scherf himself rejects 
such suggestions, and 
emphasises that all elements in 
the -SPD are behind him in 
what is new a two-pronged 
approach to the city-state’s 
financial problems — cutting 
administrative and staff costs on 
the one hand, and concentrating 
available funds where they are 
most needed. 

The top priority, all parties 
can agree, is the strengthening 
of Bremen’s economic structure. 
Here, Herr Scherf and Herr 
Tledemann, the economics 
senator, both firmly stress the 
temporary nature of the SPD’s 
plans to intervene in distressed 
industries. Yet it is hardly a 
matter of dispute that aid of 
some kind will be needed for 


shipbuilding and fisheries. Nor 
is there serious opposition to 
the Bremen authorities’ policy 
of attracting new industry, 
whose major success to date has 
been the announcement by 
Daimler-Benz of plans to extend 
its works in the city. Some in 
the SPD may have disliked the 
high cost Bremen is paying for 
this development, which has 
also involved the hasty revision 
of green belt rules and has laid 
the Bremen-gav eminent open to 
the charge of playing favourites 
to the benefit of a particularly 
large and , rich industrial 
employer. The ramifications of 
the plan even at 'one point 
obliged Herr Koschnick himself 
to go to the site to mollify 
hundreds of angry tenants of 
vegetable plots threatened by 
Daimler-Benz’s plans (the city 
has given alt of them new allot- 
ments elsewhere). Yet there is 
little quarrel with the need to 
change emphasis and to turn 
attention to the Bremen 
economy. 

So has Bremen’s reputation 
for radical experimentation, 
financed by deficit budgeting, 
reached its high water mark? 
Herr Horst-Juergen Lahmann, 
state FDP leader and a rising 
figure in his party nationally, 
believes a more cautious mood 
is now taking hold, and that 
indeed it must unless Bremen 
is to find itself attacked by 
more conservative forces else- 
where in the country. This in 


turn could conceivably revive 
old arguments about whether 
the city state of 700,000 people 
is sufficiently viable to remain 
independent and on the same 
footing as North Rhine-West- 
phalia, with its 17.5m people. 
Such ideas were easier to shrug, 
off in the days before Bremen 
became a heavy net receiver of 
tax funds from the rest of the 
country to balance off its own 
revenue shortfall — a state of 
affairs that has lasted for most 
of the 1970s. 

If the question of independ- 
ence should ever seriously be 
raised again, there can be no 
doubt that the city state would 
close ranks at once. Suggestions 
from polidriaiis in neighbour- 
ing Lower Saxony that the 
federal constitution be changed 
to allow it to swallow up 
Bremen and Bremerhaven have 
stirred up a storm in the past 
and would undoubtedly do the 
same a gain . 

Whether consensus politics, 
which have served Bremen so 
well in the past, now need some 
such external fillip is a matter 
of heated debate. Yet to out- 
siders, some of the city state’s 
preoccupation with political 
polarisation seems less compell- 
ing than it does to Bremeners 
themselves. The overriding first 
impression of Bremen is that 
of a city state that works. On 
closer acquaintance, that 
impression merely grows 
steadily stronger. 
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Take a took at the fist of programs 
VFW-Fokker has been involved in. You’ll notice 
that it includes some of the major develop- 
ments in European aerospace and defence 
technology. 

We feel that the experience we’ve gained 
in the process is a necessary prerequisite for and 
' a vital ingredient of the solutions that have 
.to be found for the technological tasks of the 
future. 


We are eager, and indeed well equipped, 
to tackie those tasks. On which we will always 
bring to bear not just some of our experience. 
But the sum of our experience. 

liFW-FOKKER 

Vererfnigte RugtechntechB Werke-Fokter GmbH 

RO. Box 107845 • TeL ©420 538-1 Bremen 2800 Bremen 1 
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in trouble... 



IT SEEMS something of a 
paradox ihat while Bremen s 
prosperity remains heavily 
dependent Gn its ports, the 
industries that have grown up 
naturally alongside them are 
almost ail in deep trouble. 

Shipping, shipbuilding and 
deep-sea fishing are sectors ;n 
v.hich Bremen has long tradi- 
tions and expertise second to 
none in Germany — or,, indeed, 
the rest of northern Europe. 

All three are. at present, 
struggling with crises that are 
not of their own making, but 
that reflect the consequences of 
the past four years of deepen- 
ing recession and growing pro- 
tectionism in world trade. 

Shipping and shipbuilding are 
both the victims of similar 
influences — the remorseless rise 
in the external value of the 
Deutschemark up to the begin- 
ning of 1979, the increasing, 
sophistication and aggressivity 
of new competitor nations, and 
the resort to subsidies and 
other more or less protectionist 
devices by other Western indus- 
trialised countries. 

Deep-sea fishing, an industry 
where, only two years ago, 
Bremen provided two-fifths of 
the West German catch, has 
found itself cut off to a large 
extent from Icelandic and other 
distant waters for which its 
sophisticated vessels were 
purpose-built 

Despite the optimistic public 
relations surrounding such pro- 
jects as Antartic krill fisher- 
men and fish-processing workers 
in Bremerhaven can hold out 
little hope that this situation is 
going to improve in the short- 
or medium-term. 

In A.G. Weser and Bremer 
Vulkan. Bremen has two of 
West Germany’s largest and 
most versatile shipyards. No 
less important to the city state's 
economy are the seven smaller 
yards, some of them comfort- 
ably insulated by a high degree 
of specialisation against even 
the current crisis. 

The outlook is bleak, none- 
theless. A.G. Weser is working 
at only 50 per cent of capacity, 
with half its workforce on 
short time. It is achieving 
even this figure only through 
construction of a big floating 
dock, capable of taking vessels 
of up to 150,000 dwt, which it 
will put to use itself as part of 
a bid to build up the ship 
repair and refitting side of its 
business. 

Commissioning of the floating 
dock will give Bremen and 
Bremerhaven between them a 
complete range of ship-repair- 
ing facilities. With an eye on 
today’s concern with pollution 
that is pushing tanker-owners 
towards strengthening hulls, 
the city state hopes for work in 
this area. 

Bremer Vulkan, to judge 
from its annual report issued 
in late April, is in better 
shape, with work in hand on a 
series of frigates for the West 
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Container handling facilities at Bremerhaven 


German Bundesnrarine and on 
the refitting of the passenger 
liner Europa, as well as those 
of three freighters due to be. 
turned into container carriers. 

On bath the naval project 
and the Europa, shipbuilding 
experts expect some sharing of 
work with- A.G. Weser, which is 
in any event hoping for up to 
six frigates to be ordered by 
Bonn in the context of its 
modernisation programme for 
West German naval forces com- 
mitted to NATO. 


Hoping 


For the future, however, 
there seems little sign, yet of 
the turning of the comer wfiich 
the industry has been hoping to 
see by the early 1980s. The 
Federal Defence Ministry does 
not have an unlimited need for 
new warships, while the can- 
cellation of Iran’s big submarine 
order to a Hamburg yard (no 
surprise in itself)' - has not 
encouraged the industry to 
hope for much work fr-om the 
always politically sensitive 
export market. A test may 
come within the next few 
months for Bonn’s weapons 
export policy if — as is widely 
expecipd — a German yard 
secures confirmation af a long- 
mooted order for frigates from 
Argentina. 

German shipbuilders believe 
that if 'only they can survive 
the next two or. three years, 
until the hoped-for business of 
replacing current merchant 
fleets materialises, they will be 
in a position to reap the benefits 
of the big rationalistioa and 
re-equipment programmes of 
the mid-1970s. 

These saw the Bremen yards, 
among others, fit themselves 
out to build the high-value, 
special-purpose vessels whose 
sophisticated needs cannot yet 
be met by the newer shipbuild- 
ing nations. For the time be- 
ing. even these— liquid gas 
tankers, container carriers. 


roll on/roll off ships— are 
hardly id any greater demand 
than oil tankers, Bremen ship- 
builders say. For several types, 
-there is. even over-supply. 

Last January, as part of an 
effort to help the shipbuilding 
industry through several years 
that are likely to be even leaner 
than those it has just endured, 
the Bonn Government and the 
four coastal states,- including 
Bremen, agreed on a DM! 660m 
programme spread over the 
period 1979-81. 

The programme has been 
politely welcomed by the in- 
dustry, and has been described 
by ' Federal and State 
politicians alike as a first step 
towards helping the industry 
to “restructure.” 

Privately, . neither side be- 
lieves it is extensive enough to 
have much impact on the in- 
dustry's fortunes, even once it 
is enacted: 

' The subsidies to be paid will 
amount to between 7.5 and 10 
per cent < according to the 
year) of each order placed with 
a German shipyard for a high 
technology vessel. There is also 
to be an interest-free loan 
facility for German ship- 
owners to encourage them to 
modernise their fleets by 
placing orders with German 
yards, as well as a special pool ' 
of guaranteed finance to help 
shipping rlines with liquidity 
problems: ... 

Some German shipping Men 
complain that these proposals, 
while much more modest in 
scope than in massive financial 
subsidies being pumped into 
the British, French or Swedish 
yards, are* under unfair attack 
abroad — even though the OECD 
credit guidelines are felt to be 
rapidly crumbling. 

The Federal Government in 
Bonn, at least, does not see its 
programme as comparable' in 
its scope .or in its aims to the 
efforts of other West European 
countries,- some of which ate 
so generous as to constitute a 
rebate of no less than 50 per 


cent of a ship’s pi^ce, acco^a - 
ing to the Brefla/r vqU gg l'' 
board’s report. •- •*. - ^ 

What Bonn wants. and7Ks»~_ 
persuaded the coastal states Jhj.v 
agree : to, is a furth er s fi n wfl Sg E K 
down- of the. induj^i.r.wtoKg^: 
labour . force - . has -! •lalteaaj^','. 
dropped from 86,000 in l96(J..tb . 
only 58,000. with the. number 1 
of yards dropping firoin 64_.to \ ' 
45 jn the same period, 'i 
The shipbuilding industry's 
own federation - has already- 
projected that a further SjOOO ' . 
jobs are likely, to .vanish -by. the - 
end of -next year! ' ; 

. For Bremen, shipbuilding, is 
the largest, angle industrial' 
sector, accounting for 14.6 per 
cent = of the city state’s' indufir 
trial, production and 2T per cent / 
of its industrial jobs in 1977 
(the last year for which statis- 
tics are available). When sub- 
contractors, equipment sup- 
pliers and services are included, 
the true- dependence of the local 
industrial economy on the ship- 
yards is even greater. / 

That the glib phrase " re- 
structuring ” means for Bremen 
in. practice is that a consider- 
able proportion of the industry, 
could find itself without work. 

Both the shipbuilders them- 
selves and the Bremen Govern- 
ment hope it will not come to 
that The city state has a (by ■ 
German standards) left-wing 
Social Democratic faction that 
is urging the .Government of 
Herr "Hans KoschniCk to take 
majority holdings m some of 
the yards for as long as they 
appear threatened by crisis, 'as 
a guarantee against redun- 
dancies. - . 

Meantime, some of the yards 
themselves have been able to 
expand their nou-shipbuilfflng 
work, while others such as A. G. 
Weser have even experimented 
with “ leasing " out their skilled 
workers to motor and engineer 
ing companies in the hope that 
one day- there will be enough 
work in shipbuilding again for. 
them to come back. ' 


. . . but the port flourishes 



ON PRESENT expectations, the 
Bremen ports — Bremen itself 
and Bremerhaven — should see 
their total traffic this year re- 
cover to over 26m tonnes. Even 
if 1979 does not quite match the 
record 26.5m Tonnes which the 
ports achieved in 1974. Last 
year’s 24.Sm tonnes already 
marked a substantial improve- 
ment from 1977 1 5 more than dis- 
appointing 22.9m tonnes, the 
lowest figure since the 1960s. 

Bremen/Bremerhaven as a 
port complex is obviously 
dependent as much as any of 
its rivals on the vulnerable 
world trade outlook, and these 
recent fluctuations in its traffic 
are more a reflection of a falter- 
ing world economy' and of the 
currency Instability of recent 
years than of any more local 
factor. 

Besides, their effect on traffic, 
however, these external factors 
have also had an impact on the 
policies of those responsible for 
the ports — the senator for ports, 
shipping and transport, Herr 
Oswald Brinkmann. and the 
Bremer Lagerhaus Gescllschaft, 
the company which runs the 
ports and their services. As 
Herr Brinkmann remarked in 
a recent speech, recession has 
sharpened the competition, not 
only from other North Sea ports 
such as Hamburg, Rotterdam. 
Antwerp and Le Havre, but 
from the Mediterranean and 
Baltic ports and from new over- 
land routes from these to 
Bremen’s traditional hinterland. 

Bremen’s response has been 
to intensify the policy it has 
followed since the mid-1960s of 
carrying out the " investments 
needed to keep ahead of its 
rivals and to give full play to 
the advantages it has enjoyed 
over the centuries. 

According to Herr Brinkmann, 
cumulative investment by the 
city state in its ports since 1966 
(when the first container ship . 
steamed up the Weser) has 
amounted to well over 
DM 600m. Two major projects 
being completed this year will 
have cost DM 250m between 
them. These, are the so-called 
Neustaedter docks, a modern 


general cargo terminal on the 
left bank of tbe Weser in the 
port of Bremen itself, which 
was officially opened on May 11, 
and the southern extension of 
the Bremerhaven container 
terminal, expected to receive 
its first vessels next month. 

In the view both of Herr 
Brinkmann and of the BLG, the 
city state will have to find a 
farther DM 300m within the 
next few years to finance a 
second extension of the Bremer- 
haven container facility to the 
north, or down-river from the 
existing terminal. This project 
would add a further 800,000 
sq metres to the Ira sq metres 
of the terminal, and would give 
still more direct access to the 
outer Weser estuary and to the 
North Sea for fully-laden “third 
generation " container carriers. 

The sums involved in these 
ambitious plans are daunting 
by most standards, and especi- 
ally by those of a city state 
whose total budget is not much 
above the DM 4bn mark, whose 
involvement in troubled sectors 
such as shipbuilding and aero- 
space is already high, and where 
the high level of deficit spend- 
ing has become a sensitive poli- 
tical issue. 

At the end of the day, how- 
ever, it wSIl be surprising if the 
BLG and the ports senator do 
not get their way over construe- 
lion of the northward extension 
of the Bremerhaven terminal. 
For the port is not only 
Bremen’s biggest employer by 
far, with a total of perhaps 
120.000 jobs directly and 
indirectly dependent on its for- 
tunes; still more important, it is 
efficient and bas a proven record 
of seeking out new business by 
timely Investment in innova- 
tion. There is no more vital 
area for the city state to invest 
in than the "sector to which jt 
owes its entire history and its 
livelihood. 

Bremen can claim not only 
to have West Germany’s biggest 
container terminal ai Bremer- 
haven. It can also point to a 
very early realisation of the full 
significance of containerisation 
for the international shipping 


business. last year, container 
traffic through Bremen/Bremer- 
haven rose by 13.6 per cent — 
nearly twice as fast as the total 
traffic for the port— to 4.8m 
tonnes. 

Already containerised cargo 
accounts for one-third of the 
port’s general cargo total. By 
the mid-1980s, the BLG expects 
the figure to be more than half 
of the total. Even this could 
well prove a conservative 
estimate, for, as BLG executives 
confess, the container revolu- 
tion has come about even more 
rapidly than most transport 
experts believed it would, while 
the pressures on shipowners, 
shippers and forwarders to 
reduce handling time and labour 
costs are stronger than ever. 


Specialist 


Bremen, although it had oil 
imports last year of 3.1m tonnes 
and iron ore imports for the 
Ktoeckner works in the city of 
2.8m tonnes, has chosen to 
remain a specialist in general 
cargoes until very recently. 
These have included cotton, 
wool, tobacco, coffee and other 
Taw materials so far little 
affected by containerisation, 
whether because they could not 
be stored properly or because 
in' many cases they are shipped 
from developing countries not 
yet equipped, with container 
handling -facilities at their own 
ports. 

Bremen port planners believe 
this could change very quickly. 
Already. containers with built-in 
cooling plants and air condi- 
tioners exist for the meat trade, 
and the port authorities assume 
it may he only a matter of time 
before other trades where 
Bremen is a European leader, 
such as fruit or coffee, follow 
a similar pattern. When they, 
do, Bremen will be ready. 

In the meantime, Bremen and 
Bremerhaven have also taken 
the initiative in several other 
areas. RoU-on/roll-off traffic 
between North Germany and 
Scandinavia as well as Britain 
has grown steadily, rising by 


some 8 per cent from 1977 to 
1978 to around 600,000 tonnes. 
LASH traffic between Bremer- 
haven and the North American 
ports was down by 12,000 tonnes 
last year but nonetheless 
amounted to some 440,000 
tonnes. 

Beyond these integrated 
systems the Bremen ports 
have sought out a new speciality 
in the form of mdtor vehicles 
imports and exports. Long a 
leading exporter for West 
German manufacturers, the. 
purpose - built facilities at 
Bremerhaven have more 
recently become the bridge- 
head for much -of the growing 
volume of. imports of Japanese 
cars into Europe — a develop- 
ment that may have the Euro- 
pean motor industry running 
scared but which has now given 
Bremen the chance to earn a 
better rate of return, on its 
investment. 

In conventional "or non- 
integrated freight handling, the 
port also continues to ensure 
that facilities remain among 
the . most modem anywhere. 
Grain handling, new citrus fruit 
unloading and storage sheds and 
heavy goods berths are among 
the special areas where the BLG 
can point to recent new invest- 
ments. - 

■ Yet the search for new 
business goes on,. The BLG, a 
public company in wfiich the 
city state’s government has 
a .majority of the shares, has 
recently formed a subsidiary 
to market its own expertise . 
elsewhere in the world, such as 
the sophisticated computer 
control system of the Bremer- 
haven container te rmin al. 

Another speciality which the 
port company intends to develop 
is the. assembly before shipping 
of large, complex items of 
equipment such as power 
station machinery or steel 
plant, of the kind, that is often 
produced by consortia of 
German ■ industrial companies. . 
The BLG is giving thought to 
providing special facilities for 
this business -as one more of 
the services it offers to its . 
customers. . • - 
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The A30Q Airbus is proving a commercial success and has assured work /or 

some years to come 

Aerospace merger 
still awaited 


ALTHOUGH AEROSPACE 
ranks relatively low down 
the list of Bremen's industries 
in terms of the number of 
people it employs, it occupies 
a special place in", local self- 
esteem. For it is the most 
important and most conspicuous 
among the high technology 
sectors represented in the city, 
stale, and perhaps the one that 
comes closest to ' embodying 
Bremen economy. It is ‘ no 
grey-matter capital of the north 
in industrial terms as well as 
in its range of scientific insti- 
tutes andlabaretogee,'. 

Only "a year. ago., aerospace 
would have had to be counted 
among the all too' many 
threatened sectors of the 
Bremen economy, l it is no 
longer so. Vereinigte Flug- 
technische Werke-Fokker, the 
West German, arm of the 
German-Dutch group, has no 
longer , to fear.. for its very 
existence; the Jong, ■ losing 
financial battle to save the 
short-haul VFW 614. jet airliner 
was resolved in late 1977 with 
the project’s cancellation. In 
return, the federal Government 
in Bonn and the Bremen state 
. government stepped in with a 
large package of subsidies, 
credits and loan guarantees. 
Since then, the growing com- 
mercial success of the European 
Airbus has assured the com- 
pany of work for years to come. 

Alongside VFW - Fokker’s 
. ma in premises, moreover, is 
the headquarters of a unique 
.subsidiaiy, ERNO Raumfahrt- 
technik. prime contractor to 
. the European Space Agency 
for development of Spacelab. 
This 'programme, which eon- 
. sti lutes Europe's collective 
acceptance of the U;S. invita- 
tion to participate in putting 
to use the Americans' many 
■ years of manned space flight 
experience, is associated : with 
the space shuttle. Spacelab has 
had its own problems, yet to 
■. a great extent it has bean . built 
on time and within budget, and 
promises to . be ready before the 
shu ttle- itself . 

ERNO’s activities Include, a 
range of satellite projects for 
research and" . telecommunica- 
tions as well as work on .the 
Euiropa'. I and.. II launcher 
systems, .and more recently, in 
number of successful applica- 
tions of aerospace technology 
to- marine environment. Yet 
Spacelab remains its largest 
.'single project, and here it has 
been the responsibility of the 
Bremen! company to assemble 
and co-ordinate the parts- made , 
in u different- . European 
‘countries. Beyond this, Erno is 


also taking the lead among 
European companies involved 'in 
the Spacelab venture. in trying 
to organise a series of continu- 
ing tasks, for operational mis- 
sions. It has completed’, a so- 
called J payload integration 
centre, intended to help indus- 
trial . users -of Spacelab to inte- 
grate their experiments or tasks 
a& inexpensively possible Into 
the systeni. Much hangs oh bow 
far European companies are 
Interested in using the exotic 
experimental and work ;condi- 
tfons which Spacelab will make 
available. Much will also’ depend' 
on . whether the European con- 
tractors receive from !NASA the 
contract for a second Spacelab 
which they have long been 
looking forwaid to. 

Workload 

Despite the relatively good 
workload in hand at both ERNO 
and VFW-Fokker itself, a ques- 
tion mark still hangs over the 
group’s future: how long must 
it wait for the eventual merger 
with • Messerschmitt-Boelkow- 
BlohmV The West German 
Government has for the past two 
or three years been trying to 
push the two groups together 
in order to match the examples 
of France and Britain, each of 
which has brought its major 
aerospace companies together 
under a single roof. There is an 
important difference, however, 
in Bonn's plans, in that it has 
no wish to nationalise the indus- 
try, and indeed would like to 
see the present holdings of state 
governments in aerospace sold 
off to private interests. 

A price is. however, being 
paid for this attachment to free 
market virtues in the form of 
the seemingly endless delay 
before the merger goes ahead. 
In Bremen, there is undisguised 
impatience. In early February, 
the Chairman o£ the VFW 
general works council, Herr 
Erwin Hilbrink, made common 
with his opposite number 
at MBB in Bavaria. Herr Alois 
Schwarz, to fire off a demand to 
the Bonn Government both to 
speed things up and to 
guarantee that both companies 
would have an adequate amount 
of work in the future. 

Executives in Bremen are no 
less anxious. Yet the decision 
is out of their hands. First, 
there is as yet no final scheme 
for separating the' Dutch Fo kfcer 
side from the German VFW 
half of the group, although it is 
now considered in Germany 
that this is an essential first step. 
Nor Is thdre. agreement among 


either MBB or VFW share- 
holders on the size of the stakes 
in the joint company once it is 
formed, or on which among the 
present shareholders should in 
future have its own seat on the 
new group’s supervisory board, 
where major investment and 
personnel decisions are made. 

The Bremen Government 
following the examples of 
Bavaria and Hamburg, which 
have long had stakes in MBB. 
has felt obliged to take a hand 
in this protracted manoeuvring. 
Last year it acquired control of 
a' holding company, which in 
turn owns a blocking 26 per 
cent minority sh are in the 
German side of VFW-Fokker. 
There is some difference of 
opinion within the Government 
and within the Bremen SFD 
about' the purpose and duration 
of this exercise. Many on the 
left of the party, with the sup- 
port of the local unions, want to 
see a permanent Bremen stake 
in the merged company, believ- 
ing It to be Bremen's best 
guarantee against redundancies 
and i ts b est way of ensuring 
that VFW gets a fair share of 
future military as well as civil 
work. North Germany has long 
felt itself disadvantaged com- 
pared to Bavaria and has sought 
to redress the balance. Yet old 
rivalries prevent Bremen from 
leaving this role to Hamburg. 

In seeking to cut this knot of 
conflicting interests, Herr 
Martin Gruener, the Bonn 
Government’s co-ordinator for 
the Industry and Economics 
Ministry state secretary, has 
recently shown signs of using 
the one means available to him 
to put pressure on the industry 
— money. The Government is 
not only VFW-Fokker’s guar- 
antor and creditor. It also has 
to approve the release of funds 
for the Airbus programme, 
batch by batch, and has iu 
recent weeks been making not- 
so-veiled hints that these may 
not be automatically forth- 
coming unless there is some 
convincing progress on the 
merger front 

For VFW itself, the pressure 
is likely to be uncomfortable. 
The company is already finan- 
cially stretched and is finding 
it hard to commit the funds it 
would like to for investment in 
the tooling and plant it will 
need in the future! For all 
concerned in Bremen, the 
merger with KBB is no longer 
something to be put off, as VFW 
executives once hoped, but an 
inevitability that the company 
would like to see put into effect 
as soon as possible. 
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IF THE Hanseatic tradition 
calls one activity to mind, it is 
perhaps trade. Bremen, in 
common with other member 
cities of the formidable- Han- 
seatic League, grew and pros- 
pered as a trading centre, and 
the city’s harbour and trans- 
port network is still tbe key to 
its economy. As a proportion 
of total economic activity, the 
Bremen and Bremerhaven ports 
remain the largest single- 
employers, accounting for per- 
haps one job in three directly 
and indirectly. If anything, this, 
traditional role as harbour and 
international trading nerve 
centre for much of German, and! 
indeed ' Central Europe, is 
growing stronger. Vast new 
investment is planned at 
Bremen and Bremerhaven to. 
ensure far the ports an efficient 
and economically solid future, 
while the cdty's state motorway 
connections have also recently 
been strengthened. 

Yet Bremen's economy has 
never consisted of its poets 
alone. There have long been 
activities and services which 
owe their origins and their 
expertise, to seafaring and trade 
— merchants and commodity 
brokers (including cotton, wool 
and tobacco markets!, ware- 
housemen and forwarding com- 
panies. Alongside these have 
developed banking houses, 
specialised insurance institu- 
tions and financial services, 
many of them catering to Uie 
shipping and trading com- 
munity, not only in Germany 
but worldwide. 

And not least. Bremen, as a 
regional centre for much of the 
surrounding - area of Lower 
Saxony, offers the range of 
wholesale and retail trading and 
distribution services that might 
be expected from a sophisticated 
and cosmopolitan city. 

Central as all these activities 
are to Bremen and to- its 
enviable position as second 
richest (after Hamburg) among 
the . German federal states in' 
gross domestic product per 
head, they belie the extent to 
which the Ideal economy has 
come to depend on manufactur- 
ing industry. In contrast to 
many large cities in Germany, 
Bremen's manufacturing sector 
is a greater proportion of its 


domestic .product now than it 
was 25 years ago, even if It has 
grown less fast than the services 
sector. . 

. . It is the city state's misfor- 
tune aft present that several of 
its key industries have simul- 
taneously found them selm in 
deep .trouble. Steel, where 
Bremen can boast one of the 
most modern works in Germany, 
served by direct access to the 
Bremerhaven iron ore terminal, 
is in. Its '-fourth year of world- 
wide qrisis. The Kloeckner 
works is finding itself held down 
by the European Commission 
quota system to rates of produc- 
tion too low to make efficient 
use of .its blast furnaces. The 
first signs of' a healthier trend 
in world steel markets have not 
yet significantly changed . the 
outlook for the industry in West 
Germany, although Bremen offi- 
cials; are hopeful that employ- 
ment prospects for' the steel sec- 
tor locally will improve. 

Guarantees 

The aerospace industry,' for 
which the Bremen state govern- 
ment was obliged to put up 
DM 4Sm' in guarantees in late 
1977, has been set on a firmer 
base with- the financial restruc- 
turing of VFW-Fokker. With 
a long list of customers for the 
European A300/310 Airbus pro- 
gramme, Bremen's senator for 
economic affairs. Herr Dieter 
Tiedemann, says that the indus- 
try is "past the worst." The 
same cannot yet be said for 
the hard-hit shipbuilding sector, 
or for the deep-sea fishing in- 
dustry based at Bremerhaven. 

Between them, these four 
hard-pressed sectors account for 
some 45/ per cent of Bremen’s 
industrial jobs. Their current 
difficulties do much to explain 
an unemployment rate in the 
city state that is. at 5.1 per cent, 
1.3 per cent above the average 
for West Germany as a whole. 
Nor' does it come as a surprise 
that the most recent survey of 
local business opinion by. the 
Bremen' Chamber of Commerce 
shows a marked divergence from 
the overall national mood of 
confidence revealed by the 
monthly EFO-Institute poll. The 
Bremen chamber's question- 
naire showed a significant rise, 


from 39 to 45 per. cent, -in the 
number of businessmen con- 
sidering the outlook bad, while 
only 12 per cent were willing to 
describe jt as good. 

There were wry smiles among 
Bremen bankers in late March 
when the Bundesbank increased 
its discount and Lombard rates 
as what is president. Dr. Otmar 
Emminger, described at the time 
at “ alarm bell number one ” to 
warn the German business and 
financial community of the risk 
of renewed inflation later this 
year. To many in. Bremen, the 
danger must seem a remote one, 
and Dr. Kurt Nemitz. president 
of the Bremen state central 
bank, is widely thought to have 
put up a strong case at the 
Frankfurt Central Bank Council 
meeting against prematurely 
squelching a recovery that, in 
much of North Germany besides 
Bremen, has yet to come into 

full effect. • 

The Bremen Government's 
response to what is at bottom 
a structural: rather than a 
cyclical, economic problem has 
been three-rold. It has taken 
a leading part, ih rough the 
joint working group of 
economics ministers of the four 
coastal states and the Federal 
Government. In pressing for 
regional solutions to the. com- 
mon difficulties of the North 
German economic structure. It 
has also, encouraged hy strong 
feelings on the Left of the 
Social Democratic Party and in 
the trade unions, intervened in 
VFW-Fokker as a guarantee of 
local employment, and it may do 
the same in other sectors.’ 
Finally, it has set up a new 
and vigorous programme to 
attract fresh, industrial, invest- 
ment. 

On the first count, Herr 
Tiedemann as current chairman 
of the joint working group is 
satisfied that the four coastal 
states and the Bona Govern- 
ment have, since the beginning 
of this year, combined their 
efforts to help shipbuilding and 
fishing. In the first case, a 
DM660m subsidy programme to 
allow the yards to make their 
terras more attractive was 
jointly thrashed out, with Bonn 
paying two-thirds and each 
state government one-third of 
the cost over three years. Fish- 
ing is a matter for discussion 


in Brussels rather than Bonn. 

But here, too. the states 
concerned have made their col- 
lective voice felt Beyond these 
two specific problems, the group 
has reached an understanding 
on subsidy terms, intended to 
.slop ruinous competition among 
the four stales. And for the 
future, it is hoped to co- 
ordinate better the region’s 
approach to communications, 
energy and major, scientific and 
technological research projects. 


Active 


In the shorter term, however, 
Bremen has felt forced to take 
more active steps to protect jobs 
at borne. In addition to Its 
purchase of an indirect stake in 
VFW-Fokker as a means of safe- 
guarding Bremen's interests 
when the company is finally 
merged with Messerschmitt- 
Boelkow-Blohm of Bavaria, the 
city state’s government is under 
great pressure to take up slakes 
In one or more of the shipyards. 
Both Herr Tiedemann and bis 
more left-wing colleague Herr 
Scherf. .the senator for finance, 
insist that if Bremen is obliged 
to put up more money to help 
the industry survive, it will in 
return want to have a say in 
how the money is. used. That 
does not mean a permanent 
nationalisation, but a more 
limited operation that would 
both help the shipbuilding 
industry' through a painful con- 
traction, and It is hoped, ensure 
a sounder future for wbat sur- 
vives. As it is. some 5,000 out 
of 21,000 jobs in Bremen’s 
shipyards are likely to have 
disappeared between 1977 and 
1982- 

Measured by the rough 
arithmetic of job totals, inter- 
vention by the Bremen govern- 
ment in the shipbuilding 
industry would be essentially a 
protective measure. Yet most 
economists agree that the city 
state needs to provide at least 
30.000 new jobs by about the 
mid-1980s. It is here that the 
third element in Bremen’s 
economic policy, its programme 
to attract new industry, may 
now be coming into its own. 

Earlier this spring the city 
state scored a triumph of the 
kind that most industrial' 
development authorities can 


only dream about, when it •’ 
agreed on terms under which : 
Daimler-Benz would invest • 
around DMibn .to enlarge and . 
expand its plant in Bremen. ;• 
Much was at stake for the ... 
Bremen authorities — Herr- 
Tiedemann. Herr Scherf and the 
man directly in charge of ; 
attracting new industry, Herr .* . 
Hans-Bernd GLesler. Winning a 
major investment by such a - 
blue ribbon company would be 
Bremen’s best advertisement to 
other potential new arrivals. : 
Moreover, in addition lo the ! 

2.000 jobs expected to be . 
created, the city hopes for a 
substantial "ripple” effect that ■ 
will bring in fresb component 
companies, while it would also 
give Bremen a strong appeal 
for other motor manufacturers 
—for example, the -Japanese 
companies, which already use " 
the port as a major import and 
distribution centre in Europe. . 

On the other band, Daimler- 
Benz could not fail, to realise 
that Bremen, once interested. 
would offer almost any terms it . 
could to secure the deal. The ' 
company had let it be known 
that, should it not secure the 
financial assistance it sought 
foT the new investment; ft 
might consider closing down the 
existing Bremen works. .This 
was taken over from Hanomag- 
Hensche) in the 1960s, and 
currently employs some 4.000 
men to build the new Merce'des- 
station wagon and a range of 
small vans. Daimler-Benz was 
also engaged in talks with 
several uther German cities no 
less anxious to attract it. 

Bremen bought che business 
dearly, with contributions in 
the form of ‘roads, infrastruc- 
ture, land acquisition and the 
like that will probably add up 
to something between DM l.Sbn 
and DM 2m. To a city state with 
a high debt ratio already, such 
sums are not easy to justify. 

Yet there is little real political 
argument over the Daimler- 
Benz affair.' Bremen had no 
alternative but to agree if it 
wanted an investment which it 
believes will not only give rise 
directly and indirectly to over 

15.000 jobs over the next 
decade, but will be its best 
advertisement to the outside 
world as a centre of modem 
industrial growth. 
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If you want fo know more: 

Contact usl 

In Birmingham, 22nd May 1979 - In London, 23rd May T979- 
otherwise in Bremen, daily from 8 a.m. to 5 p.m. 

• Hans Bemd Giesler 

Bevoilmachtigfer des Senators 
fur Wirtschaft und Aufienhandel des Landes Bremen 
fur Unternehmensansiedlung 

MartinistraBe 3 

0-2800 Bremen 1/West Germany 
Telephone: Germany 04 21-32 08 51/52 
Telex: 0245 079 brewi d 
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112 



73 

21 

600 

1000 

100 

2.H 

3 

187 

S94? 2 

25 

*1 

8.67 

953 

DM91 

18 1C 

Vi 

8.45 

97 

111 


300 


U.S. 5 & DM prices ex chide iny. $ premium 


AMERICANS 


Dnidadi 

nt 




Crr ft's 


Apr. OdJASA 

Sepi ember A«F596Cotw. - 87. 

MaJicSe.De. Amax 51 

JaApjy.o. American Express- 
F.MyAu.N. Amer. Metfic. Int. 

December Asarcolnc. 

No/eMaAu. Bafcw lntnl.Cera.Jl 
Mr Ju. S. D- Barnes Grp. S6V . 
D_.MrJu.SP. BentSx Corp.$5 _ 


MJe.S.D. 

JaJtoJy.O. 

FMy>u.N 

F.M/JUlN. 

MrJuSeDc 

JApJy.O. 

F.My-Aa.N. 

F.MyAuN. 

MrJfcS-D. 

MrJn5.D. 

MyAu.H.F. 

MyAuJJ.F. 

MyAuNJ. 

F.*yAiLN. 


8eth. Steel sa_. 
Browrfg Fer. d6V 
Brunswick Corpnjf 

IC.P.C.Sia 

CaterpiQarD 

[Chase hThtn3125 
JChesebroWi SI 

Do.Cm.Prf.BSl. 

Cotgate-P. SI 

MaALSeDe. Cott lnds.$] 

K r-A-N.Fb. Cent lainoriSlO. 

rJe3J). ConL OS I $5 

Apjy.OJa. Crown ZelL$5_. 
F.MJLN. Eaton Crp.S030 

JA JU Esmark— 

MrJo-S.D. Exxon U 

J-ApJyU. Rrestooe Tire il _ 
ApJy-OJa. First Chicago 


Ju.OcJ-A. 

March 

J-AJ.0- 

F.MyAuN. 

S.D.MrJu. 

MrJu.SU. 

MrJeU.D. 


J. Ap. Jy. 0 Fluor Corp.'SV — 
’ (JED. Ford Motor 
GATX. 


MrJe_ 

MrJaS.D. 

a w. OdJGen. OectSZV — 

rJu.SiTlGnietleSl_.-__. 
MrJiLS.D. jHoneyweJJ $130. 
MJ3JX IHuttoa E7.... 


MrJt5enJ3cJl-B.M. Coro. 55 _ 
lrJu.SU. llnoersol Mf S2 


Mr Ju. 

MrJeUA LQ.lqterratWO 

F.MyAuN- Kaiser A I.Ji, 

ApjoOJa MmLHn.ltS750 
JuAfJy.O. Mctg»UPJ USJ25 
N. F. My. Au. Norton 9mo facSl- 
MJn.SU. Owens-Ill. $3,125 
Quaker Orts US$5,, 
Reliance $0^1. 
,tep.N.Y.C«p.S5. 
Rex nor d $5 

RkMsn.-Mrril4lV 

Saut (B. F.l $1 

_... Shelf Oil SI 

MrJeJLDec. Singer ($10) 

Au.N.F.Mv. Sperry Rand $050 
MaJoStCfc. TRW I nc. S1V 

Feb My As tor Teroeco 

June DK.Co.10%1aSUc.9M5J 


J. Ap. Jy. Q Tesoro Pt. USS0-IW 3 _ 
MrJelf.D. Texaco $625-1. 

MrJuSU. Time Inc. 

JaApJu.0. Transamerica 51 . 
Ma-inSpDc Utd. Tech. SUSS. 

MrJeU-D. U.S. Steel $1 

MrJeSU. WooiworthsSij. 

ApJy.OJ. Xerox Corp. SI 

OJaApJy. Zapata Corp. 25c.( 


- 4 


-20 


- 1 20 


-14 


- 3 A 


-6.9 


-S3 


z IS 


- 25 


— I 42 




- 4 , 


25.4 , 

26J SL08 
62 40c 


252 S130 
21 10 
21 S20 
19.4 S1Q8 
123 5250 

m £44 

7i SL70 
6J 51.90- 
U 522S 


- 33 


— 60 


— I 42 


-3.9 


- 4.7 


-5.7 


- 72 


- 52 


- 55 


- 45 


- 4.4 


-3.8 


- 5.1 


O yi in 
Z73SL40 

U 

25.4 $160 
Z7J 
1] 5068 
8J S13J6 

121 53 J 6 
MJ 95c 

a> 5100 

283 S228 
20- 5220 
li 92c 
U SL26 
20J SL20 
165 SLM 
13 SOO 

122 96c 
8J SL06 

,1174 
11 S20 
153 80c 

11 . , 

2711 10%| 
977 
15 $216 
26J SL50 
30 3 5 L 0 C 
ZLU 5220 


- I 58 


— I 60 


- 72 


-I 55 


- 32 


- 7-0 


-I 4 


30c _ 13 




- 63 


- 45 


- 55 


-I 28 


-3.7 


- 38 


- 5.6 


— l 62 


- 42 


- 53 


— 48 


- 52 


— I 54 


- 4 


- I 22 


- 45 


- 41 


- 42 


- I 24 


- 42 


- 72 


-50 


- 60 


SX. List Pren*un 23V% (based on USS2JS20 per £} 


Co a w slo ii factor 08103 (08118) 


15F 


IF. 
lMy 
25M 
10F lOAug. 
ISMy 11N 
22M 22N 

15M 15N 

LLAJ.0: 
151 15J)l 

ia. m 
15M 1M 
15J 15Jj 

id nd 
10J 104 

1MJ5.D. 
15M 15S| 

lOMr. 10$ 
15M 15N 


INTERNATIONAL BANK 

15A.|5pc Stack ’77-82 — | 84V I l&H 5.94 1 1083 

CORPORATION LOANS 

95V 


Hnrfhara9Vpc 79-81. 
Bristol 76pc7Ml. 

25NG.L.C- 12W ’82 

Oo.Ubpc 1983— 
Glasgow %pc l 80-82_ 
Herts. 5Vc 78-80— 
UverpooJ 9Vpc "80-84 . 
Do. TaK Irred..—... 
Lon-Cp.W 2 pc'80-82 .. 
Do.9Vpc'84-85__ 
LC.C.S&C 7781- 
Dp. 5Vpc •82-84— 
DoS^jpc -85-87 — 
D 06 VPC ’88-90 — 

Do.3pc-2DAft. 

Middx. 5Vpc 1980— 
Newc3sUe%pc7880 
Warwick 12V% I960 


COMMONWEALTH & AFRI 



513 * 77-80 — 

Da. 5 Vjjc '81-82 

N.Z. 6pc 76-80 

Do. 7»2pc. 83-86 - 

Sth. Africa Va* 7981- 
[SULRhod.2&x:’6S70 
Do.6pc78Sl 



1147 

1143 

1184 

1159 

13.45 


LOANS 

Public Board and 


ric. Ml 5pc '59-89 
j an 101 2pc '89-94.. 

JMet.Wtr.3pc’B’ 

NU.S.M.C. 9pc 1982 — 

{Du. without Warrants | 

Rnancial 

30J 30JIFFI 13pc 1981 

15M 15N Do. 14pc 79 

204 20D Do. 1400*83 , 

31 Mr 30 S1CFC5&C Deb. "8082 
31 My 30N Do. 6 1 4 pcDb. '81-84 _ 

111 1U Do. lOVpc Uns.Ln. *86 . 
lU 11J Do. llpc Uns.Ln. *88 
1U UJDo.llVpcUns.Ln.’W. 

30 Je 31 DDn.7VpcAOeb.’89-92. 1 

31 Mr 305 Da7»4pcA DO. -91-94 _] 
31Mf30S Do.9pc‘A’ *91-94 ...... 

28F 31A Do.8VpcLft. -92-97 _ 



122 634 
Z5.4 7.86 
11121120 
1LU 1176 
ITU 1215 
2711 10.74 
12 10.86 
122 1146 
291 1192 


FOREIGN BONDS & RA 


Merest 


Stack 


— [Antofagasta Rty... 

1J 13 Do. 5pc Pref 

14 UlChilean Mixed..., 


Price 

£ 


22 

40 

98 


8711 

1311 

21D 


Hr % 
Era 


LS 


Red. 

YkH 


(3.10 


R&LSJ.D. 
F.MyAiJi. 
AJy.OJa. 
M* Nmj 
OcL 

F.MyAuN. 
July Jan.| 
July Jan. 
lApJy.O. 
Apjy.OJa. 

FMyAuN. 
Apr. Oil 
Jan. Ju^ 
MrJe.SU. 
JanJVgJ.O. 
F.Myjto.N. 
MrJe.SD. 


June Dec| 
MJe.SU. 
SeOeMrJu 
F.MyAuN 


CANADIANS 


!Bk. Montreal S2_ 
Bk. NoxaScoL __ 
Bell Canada S8V. 

BowValleyll 

Brascanll 


[CaiJmp.Bk.J2_ 


I Can. Pacific 

Do.4pcDeb.E100 

GuH Oil Can.)| 

Hawker Sid Cm M~ 

Ho0lngerS5 

Hudson’s Bay U 

Hud. B. Oil G.S2V 

Imperial Oii(| 

loco 

Ini. NaL Gas SI _ 
[MaueyFer4j|._. 

PtaceGas $1 

Rio Alqtxn, 

Royal Bk.Can.S2. 
Seagram Co. CS1 
[Ter. Dorn. Bk. Si. 


JJtpJyU. [Trans Can. Pipe _ 



28 

225 


8 


S2. List Premium 23V% (based on S23791 per £) 


BANKS AND HIRE PURCHASE 


JuMANZSAl. 



[Alexanders D.£lj 
_ Algemene Ff.100 
ApriAllen Harvey Q J 

JunMAiried Irish 

Juw|Stuihn«L£l 
Bk. Ireland £1_ 
Do. lOpc Cuov. J 
Bk. Learn l£l" 
Bkleund (UK)£1. 
Bk- N.S.W. $A1 . 
Bank Sudani £1 
Bankers N.Y310 

£1 

Q 


Dec 


June 
May 

Mar. Aug.] 
June 


iCHveD(s’nt20p 
jCom’I Ai& (SAx) 
iConrzbk DM 50{ 
C'hW.HWc.KrlOO 
I Corinthian lOp. 
Cred. France F75 
Dawes (G. R.)._ 

Detate Bat DM504 

F. C. Finance — 
First NaL lOp... 
Do.Wms.7583 
Fraser Ans. lOp 
Gerrard Natnl_ 

Gibbs CAJ 

GiHettBros.EL 
tacode on Mry id 


AuriHGriwflays 


a 


[Guinness Peat _ 

HambTOS 

Hill Samuel — 
Do. Warrants.. 


Pike 


Ixt 

* 


305 

278 

£104 

360 

202 

386 

395 

£182 

10 

150 

241 

330 

£22V 

480 

270 

365 

103 

170 

£UV 

£34 

40x0 

£20 

14 

£85 

75 

4 "* 

16 

238M 

48d 

270 

28 

148 

116 

310 

128 

550 


a 


, M 
ZU1 
13.11 
262 
83 
29J 


Dir 

Net 


Q20c 

■160 I 

■■HQ1143 
10231 

102L96 
010% 
Q16% 

10.881 


22S 


263 QS3.0D 
1 123 1354 
Z711 t9.4ll 
>1311 W7J7 
83.4 

IS if « 16c I 

pa 

1 85 L05B 
1577 0987% 
1810 

HIQ13% 

If 


87t - 
8i 9.12 
85 22 
261 16.95 
322 025 
J2J 3.07 
12J H5.67 
2711 19.76 
[1311 14.97 


(TO 

evlftrs HE 


321 


5.(8 


631 


2-9[ 


53 


75] 


3 


13 


5.6 

4.1 

1DU 

y 

68 

43 

it 

Tl\ 

7.0 

s-i 

3.9f 

33 


7.7 


1L4 

7.7 


5J) 


43 


6.4 


4.6 


J .6 


4.6 
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BANKS & HP— Continued CHEMICALS, PLASTICS— ConLI ENGINEERING— Continued 


20jh__ 
Oct {Clifford Dairies. } 
OaJ Do.“A T *WV-f 


BhUab 

Pad 


Stock- 


I last 
J Pnce a 


I Ctrl S!| P/E 


0*Ura* 

Paid 


Stock 


Price 


TO 

C*r firs Pit 


Stock 


Wee 


TO I 

mlErijfVE 


JBnef Dp. ”A M 20p_l 


Sept. 

June 

Jan. 

Feb. 

June 

Aug. 


Mar. 

Nov 

JurfjJcwf* (Leo) U J 


ft* 

Dec.) 

Nov. 

/dr 

SepL 


Oct^Apr. 


Dec. 

Jure 

Jai. 

June 

Jan. 

Alig. 

June 

May 

Jan. 

Nov. 

Jan. 


June) 

Det 

Ma? 


June 


Aug. 


SepL M» 


J. A. Jjr. 0. 
Nor. March 


Nov, 

July! 

JunefSmitii St Aub._ 


U.D.T- 


161 

233 

093V 


321 

70ri 

84 

305 



7.S 

- 170 

271 

874 



77 

71 

26: 

007 


1 4 

. -70 

13 T 

3-78 

_ 

77 

152 

36- 

40 


4.9 

340 

262 

10.15 

6.C 

4.5 

. 47 

122 

3.V 

U 

LU 

180 

24 .; 

3.79 


31 

420 

l?.i 

16 44 

4 f 

52 

£9V 2 

£94 

mi 

1111 

QT<fiW 

n 

185 

f1?V 

59 

ITT 

MT0 

25 

9.6 

166 

77)1 

+Q15c 

IB 

12 

10 Id 


1794 

48 

43 

379 

7?’ 

1203 

5.7 

5.1 

£4912 

94r 

031% 


69 

530 

91 

1290 

- 

3.6 

235 

7771 

14.9 

- 

9.0 

lOOxd 

u 

555 

- 

8J 

513 

?3( 

4290 

3.7 

7.4 

S1V 2 

^1 ^ 

065c 

4 

50 

390 

79 V 

1706 

- 

60 

52 

87< 



- 

— 

£17 


$1.72 

— 

5.1 

93 

262 

b207 

- 

4.11 


OcLlEllis&EveranM 


Julnfarm Feed — .[ 


Dec May 
| June Dec] 
Apr. Nov. 
(Feb. Ayg 


FlsoosO _| 

Halstead 1 J.)10p 
Hlsn. Welch 50p. 
Hoechfl DM5. - 
DaFniaWte-Ln.^ 
Inm. Chert £1- 
Do. 5%Pf. O • 
Int Palm... 
Laocne Inds. 50pl 
Leigh Inu5p -- 
No«k.H.Kr.SO.i 

ssysatewi 

" Rentakil lOp [ 
Revene* — : — 
ScotAg. ImLLl. 
^lewart PlaslKJ J 
JThrga- Baits Ito- 


OrtJWartSe IBer.l lOp 


E31503J 

30 KMmO.67 
83 14.34 
?C tOB 
IU3.36 , 

1LU Q10 c 3 

121 18.461 
151335 , 

II 12 t2J?| 
85 7-55 
2.20 14-36 , 
30-10 Q12^ 
LltdLW 

122 T3.14 f 

123 L87 

ia? 3.44 

1TJ 12.5 
122 +3.13 
0 ; h037 [ 
2b 2 L4Z 
la.10 5 0 
263 4J4 


182 


63 (631 
52 
10 3 


Hire Purchase, etc. 


DRAPERY AND STORES 


Apr. Allen W.G 
July Amal. Power, 

Aug. An&n.S'dyde_ 

May Ash& Lacy— 

Aa. Brjtish 121^.1 
Jan. July Assoc Tooling _ 

Oct Apr. Astra Inn. Iflp 

May Nov. Aurora Hkfc. 

Ms. SepL Austin (James).} 132 

Dec. July Averys. — 252 

Nov. May Bata>ck& W„ J84 
April Bailey fC.H.J... " 

Frit Jane Baker Perk. II r _ 

Dec June Bamfords 2 Qp_- 
May .Nov. BanroContaJp. 

Nor. May Barton & Sons- 
May Dec Beautord l£te._ 

Feb. Oct Bevai (D 
Mar. SepL Birmid Outcast. 

[ Jat July Bmntfm Mint. 350 
Aug. Feb. Blan PMIei lOpf 93 
Dec BbckWd Ho ' 

Dec Boulton Wai _ 

Sept Braham Mill 1 

Oa. BrakhwaKe 

Nor. BraswayUk»„ 

Jttfy BTxwseDud. lOp 




Feb. Aug.1 
May 


taeBTreFrJOOJ £5 


Aug. 

Dec 


Jan. 


Oct 

Mar. 


Mar. 

Sept! 


Apr. 


[Cattle's (HtaJlOpI 


CretStDoalOp 

Lloyds &ScoL20p. 
June Lnd. Scot FkU Op 
ttvrgttMBtllfe 
Prov. Financial. 
Strig. Credit lftij 
Sturia HWgs. lOp 
OctJVfagai Finance 


2M 751 



95 1 Feb. 
Jan. 

BEERS, WINES AND SPIRITS lE 


SepL Mar. Allied Brews. ... 
Feb. Sept AmaLDistPrJflp. 

Jan. July Bass- 

Dec JuMfBell Arthur 50p 


May 

Jat 


Dec Bod dlngtons ..."_| 
Border Brew's- 


Aug. 

Aug. 

Aug. 

Jan. 

s 

June 

Jat 

& 

a 


Dec 


Joiy l 

Feb. Brawn (Mathew) 
Jat July Buckley's Brew. _ 

Feb. Aug. BuJmerfH.P.)— 

August Burtnnwood — 
FhJIy JtogJri City Lon. Def. _ 
Apr. Oct Clark (Mallhew). 

Feb. tattolsiiUm50p.._ 
Gcwfcn fL)Kkj_ 
Nov. July] Gough Bros. 2Gp_ 

Feb. GreenaD WHtfejr^ 
Feb. Greene Wng... 

Feb. Guinness , 

July Highl'd Dist 2Dp. 
Oct Imeroonfon — 
Feb. Irish Distillers „ 
Nov. Macallan, Glen. 
Oct Maram7hccpaxi_ 
Jan. Mar land — 

June Sfflidemao. 

Aug. Scott & New 20pJ 

Apr. Tomatin j 

Feb. Vaix 

July Whitbread ’A 
June Wolv. Dudley... 
Jul.|YaxigBrew*A'a)p.[ 


B3 1439, 
32: ifl.76 
21 63 
214 -HI352 
374 20.42 [ 
9.4 2.91 
27J1 3.91 
1112 438 
1L12 TL82 
122 H7.44 
15J3.45 . 
94 72-79 
263 t5.79 
23 t73 
376 - 
9.1 L47 
23 293 
153 +737 
23 784 , 

, Si Sf 1 
"SH 9 B.i 

83254 

262 +3.46 1 

263 338 , 
, 23 +t6.03[ 
1331 «U 


llK 

[ZU2| f383 1 


OrtJAmber DaylOp 
June Aituascutum5p. 
June Do.'A’5p...~ 
Oa. Audlotromc lOp 

Feb. Baker's StrclOp 
July Banters Suns iOp. ' 
Beattie (J>‘ A’.. 
Nov. BwlallslOp — 
Btrm A Con 20p. 
SepL Boanknan KO 5p. 
June Bolton Text. 5p 

May Brenner 

July Brit Home Stn_ : 
Feb, Aug. Bnjwn(N)20p. 
Apr. Burton Grp. 50p- I 
Ajr- Da’A'NVSOp. ; 
No*. Canton *A"2f^ 
Dec Casket IS.) IOp 
Apr. Church. 


July Comb. Em. . 

Feb. QxnetR.'Sen. 5pT[ 363 
July Cope Sports 5 
- Cornell Dress* 

Oct Courts ‘A’ 

Sept Corrys,. 


Customagk IOp 
My Debenhang 
Hw. DewtarstlOp — 
OcL Dixons Photo IOp 
Nov. EJ05& Gofd5p. 
June Empire Stores- 



BUILDING INDUSTRY, 
TIMBER AND ROADS 


June 

Jan. 

Feb. 

Feb. 


Feb. 


NovJAbertieen Const. 
Ally Aberthaw Cent 
Oct AWedPtamlOp. 
Oct Anrttooe Shoks.. 

- ArndrfrelOp-^ 
Aug.BPBInds.50p_ 
February BaggerfdgeBrfc._ 
Mar Dec BalN 9 Ben IOp. 

May Dec BarratlDw. Iflp. 

Feb. Aug. Beechwood IOp 

Benlox2Ckj 

Mar Oct Bedford mTop 
M ar. Aug. Bett Bros. 20p_ 
Aug. 0cLBtoddeys20p-. 
Oct May Blue Circle SJ 
Apr. Nov. Blundell Perm. 

Oct May Breeden Ume.. 

Brit Dredging _ 
May Nov. Brawn Jton.3)p 
July Brownlee ..... 

SBSSSfc: 

Apr. Bart Boulton £1 
July C. Robey ‘A* 1C 
Juto Carrier (GM)l! 
July Cot (John)— 
Jan. Camxi. 


Jan. 

Dec 


Oct 


Jan. 

June 


Mqr 


Sf 


Apr. 


April 

Nov. 


Nov. Cement Roridane 
Oct Coatee Gp. IOp J 
Costalr Group-.! 
Do-Defd-... 

toll Crouch (D.); . 
Oct Crouch Group. . 
Oct Douglas AM. M. 
Oct D‘wrfngG.H.5Qp 
MayErith. 


Dec 

Jan. 


45 


Jan. 

Jan. 


a 


Dec 

Jan. 


HE? 


April 

Nov. 


Apr. 

Jan. 


April 

Apr. 


Feb. 


Dec. 


JWL 

Jan. 


St 


Jan. 

Ajar. 


, 85 5 2A 
1331 754 
1 1132 085 
123PMJ6 
44 (255 I 
9.4 +734 
23 261 
83 +d05 
9.4 +B14 
23 fL83 
875 — 
2Q3 
dL9 
4^6 , 
a.4 10.43 
122322 
, W. 5.46 
1178 
23 / .45 
23 • " 
jffll 

12^di035| 


3.4 


Oct Ford (M'lffl)l(k)J 
Aug. FormfnsterlOp 

July Foster Bros 

Dec Freemans (Lon). 
Oct GefferfAJJ 2Qp. 
Feb. Goldberg A_t_ 
Goo dm an Er. 5o.. 
Nov. Grattan Ware- 
Dec Gt Universal. 

Dec. Do. 'A' Ord 

Apr. Green Felds IOp 
Oct Hardy (Fum)„ 

OcL Da’A’NV, 

Nov. Harris Queensnay. 
Sept Helene Lon.lOPL 
Dec. Dal2pcCm. Prf_ : 
Oct Henderson K. 20p 
Nov. Henri quesAJQo. 
June Hcpuwth LL) lDp 
Oa Home Charm IOp 
July Hoose of Fraser 
June House of Lerose . 
Jones fEmeaiJ£b_ 
Ktehee toeen IOp 
Knott Mill lOp- 
t+Kunkk ICc _ 
Apr. Lades Pride&Jp. 
July Lee Cooper — 
Nov. Liberty., 


NovJDo.Non.Vto.Ord. 


2Jt 



UF1 FarnibrelQp 

Maple IOp 

Juh Marts & Spencer 
Joh Martin News _ 
Jaiy MenzlesU.).— 
Michael (J)lDp 
Mllletts Led. 20p 
July Morris iBiakey. 
Jan MotoercarelOp- 
Feb. NSS NewslOp.l 
Aug. Nhhrv. Goldsmith. 
Dec Owen Owen. 
ParatSse IB) lQpJ 


- I tiS.7 


- hfU) 


. Apr. Oct [Piwson (W.Lf. I 
iJwt Apr. 


F.PJLCOosfn_ 
JondFalrcloiKihCoos.. 
JoMFeb. IntL 10p„ 
JoM Do.'A’10p.._ 
h^jFed. Lari&Bld. 
Flnbo CJoba) IOp 
FrandsPkr.lOp. 
Jan. Joly French Ktc — 
Apr. Oct Gaflrford Br.5p 
May GBjbsD’dyAlOp. 
July Feb. OeesoilMJJlOp. 
July OctGiossopW.&J. 
Feb. Aug. G’gn Cooper 2fti. 

Mar. Sept HJLT!Gip. IOp 
Helical Bar 



Hefxfsn.'A'lOpJ 144 


Hewdeo St 10p| 


January HeywoodWms. 
C JonefHIggs&HU 


July 

April 


Jan. 

Nov. 


Dec 

Aug. 


Mar. 

Feb, 


Mar. 

Jan. 


Feb. 

Oct 


Aor. 


Oa 


Nov. 


Jan. 


Jan. 


Jan. 

A“S- 


Nov. 

Fri. 


Jan. 

June 


Oa 


July 


Jufy Hover! ogham.— 
Oa Do. Res- Vtg... 
Sept Howard ShuUOp 
oa 1 D.C. 20 P — 
May Ibstock Johnsen 
Oa Int Timber. — 
July J.B-HokfingjlDp. 

J.C.E.G 

Sept Jarvis (J.) 

Sept Jennings SA050. 
Aug. Jotecn-Rkhards 
Jones Edwd. IOp. 
July Lafarge SAJ705. 

Lalng (John) "A" 
Aim. Latham (J.) a. 
Ji^f Lawrence CM.). 
Dec Leech (Wm.)20p 
Oec Upland Palrt... 
June Lilley FJ.C — 
July London Bridc._ 
Nov. Lovetl (Y. J.l. 
Nov. McNelB Group . 
Oa Magnet & Store.. 
Juoe MalUnsonUeony. 
June Manden (HWg> 

Apr. Marchwiel 

Mar. Mariey 

Oa Marshalls I Hfx) 
Aog. May & Hastefl., 
Aua Mean Bros. — 

July M.D.W 

Sept Meyer (Mont LJ 

Feb. Milbory 

Nov. MMer tStiW IOp 
Apr. M Inconcrete. .... 
Mod. Engineers 

July Monk (A) 

July Mowfem (J) 

June Newarthill El_ 
JuN NorvrestHohst- 
Feb. Nott Brick 50p 
July Parker Timber. 
Aug. Phoenix Timber 

Jufy Pochlre 

Dec R.M.C 

Oa Redland 

R-cb'tS. VVxfllOp 
Dec Roberts Adtarit 


J10T7 $051 

dL! 
2.73 
474 - 

, 175 
lZ7.ll +L78 
123 142 
. 9> 2J5 

ill 2 

18! bL67 

1333 482 
3030 L22 
21238 
Z3.4 3.85 
85232 
85 232 
293 tfiLO 
123 dlOfl 

5.4 686 

, 123 +7.15 
[1331 L47 
277 
123 
33 

153*1.981 
677 
4.7 Q20-M 
85 25 
21+1(7.73! 
, 85 M5.S4 
1331 H6.74 
16.1C 607 

9.4 279 
9.4 383 


m 


Peters Stores IOp. 

wa&j 

EhAraflR.8J.5p 
June Ramar Text 5p 
Sept Rainers 10p_ 

July Reat»cut5p.“ 
Dec Reed Austin 'A' 
SepL RhriinflD&SIlOp. 

RosgillSp. 

S&U Stares 12ijp. 
0s.25WL13m, 
July Samuel (H)'A\ 
July Sdincourt 5p.._ 
Sherman (SUOp. 
July SddiW.R’A’50p. : 
Nov. Stanley A.G.5p ■ 
Apr. Status bisaiOp 

S : 

Dec Upton (El ‘A’ _ 
May Vantnna 20p. — i 
Nov. Walker (Jas.) _ 3 

Nov. Do.N.V. I 

Jwt WaJlIslOp : 

Waring &Gilfcjw. : 
June Wearweii 5p _. 
Sept Wharf Mill 10w. 
Nov. WDirnsn WStrbtn- j 
Oa Woohuorth 


| PL* | 


286 


r 7 


ZH75 - 


fe” 


is, 

t5JS 


Bristol ChanneL, 

Oa BrfLAknnsn50A 490 
Dec. British NofthraiJ 56 
Aug. BriLSteam20p] 107 
Jan. Broc k ho u se_ " 
Nov. Brow’s Cast 5p* 

May Bran* Eng. IOp 

-felly Brooke Tool 

May SeptBretherh’dP.50p. 

Aug. Brown &Tawse 
Sept Brown John £1. 

Mar. Bui tough 20p_ 

Dec Burgess Prod... 

Aug. Butterfield Hvy. 

Feb. Carfort Eng." 

June Capper-NeD 
Aug. Carelo Eng. _ _ . 

May Cartwright (L Ufa. 114 

July Castings IOp 67 

July Checiring 5p__ 92 

Oct Christy Bros. 40 

May OaytonStmSOp. 76xd 
— afford (Ch) £li 132 
[Aug. ■ Feb. Cohen(A)20p_ 255 

Feb. CompAIr Z 

Dec. Concentric IOp. 

Sept Coc4eW.Sbef.3p 
June Cooper (Fr) IOp. 

Sept Cooper Imtlflp 
Feb Crcnke Group... 

July Crown House ._. 

Dec Canrrtns 78/94 
June DanksGovuerton. 

Apr- Dvs.&Met’A’IQp. 

Oa Davy Core. 

February Del son IOp 

| Jan. June Delta Metal 

Feb. July DenrisJ.H.lOp 
Mar. July Deritend50p— 

May Desoutter 

July DowtoehraelCfe). 

SepL Drak£&SaUl_ 

May Ductile Steels^ 

Dec Dimart 


263tfi256 
85 5.9 ' 
2316239 
85 0739 
9W B— 
1132 +258 
35itL15 
214 5.9 
Hu 15.95 
16.10 6885 
, 23.‘ 586 
. 9* 263 M21 
153 11132 H6.45 
8S L94 
282 242 
Ml 3.07 
. cB.73 

14.93 
1531625 

23.4 226 

a4 H134 
2IthL47, 
23 1433 
HJ2 Pd2U3 
lLli 1237 
24.7 KL24 
263 SJO 
15J 2.0 
21164.75 
21 4.05 
1132 1221 

9.4 L75 
293 251 . 
123 645 
262 +488 
123 P165 
293 7.68 

23.4 38 
24J +238 
153 3.99 
1331 $4.02 

23 K337 

9.4 406 
IL12 +t£L83 

21 L43 
23 +2.S1 
85 4.90 
1D76N75 
23 +551 
.. 153 484 

4®2 2731 258 
35 123 +00.4 

2tt«x 85 136 
75 262 HO. 98 

49 153 266 


80 


Aug- 1 


Aug 


[Edbro (Hldgs) .. 

Qltott (BJ_. 

Eng. Card Cloth 
Eta industries, 
Evered 


Oct| 


Aug. 


Aug. 


Expanded Metal J 
Farmer (S.W.1. 
Firth (GM) IOp 
FotkesHfoB/v5p 

Francis Inch 

GEI Irani. 2dp.. 

B 3 k 


7.9[ 42 
67 * 

55 (781 
55 61 

7 2zts 

6.0 75 
9i 58 
6.7 10 J 
5.4 * 

4.8 7 2 
33112 

63 53 
78(58) 

50 66 
61 43 
83 48 

_ 7.9 7J 
fl7|13J 166 
£fl 4.9 (83) 
2 SM 8 73 
4353 69 

8.9 67 

5.8 5.6 
73 4.9 

55 2.9 

64 7.1 

56 BtS 
76(58) 

55 * 

67 108 _ 

7.9 69 -Oct' 
66 78 
90 162 M*. 
7.7(64) Apr- 

9.9 89 Jan- 
4.7 88 Aug. 
43 55 

a -43 65 
10.4 48 
46 50 
84(68) 

9.0 3.4 
5.8 66 

... 23 87 
3.0)105 0.7) 
z3 96 69 


MayparastiBOL'A'O 
■- tejwWtOLCJSp. 
JudED9badU.E35p. 

oSf.m.c, 

Fisher (61 J 
Mar, ‘Sept FMiLtwdli 
Nov. Apr. Gias Glover? 

June Hazlew'tfs P. ) 

Feb. SepL HiUardslOp. 
Jan.’ July Hinton (6) IOp 
MrJe.SU. KraftS250- 
July Dec Kwlk Save Iflp. 
Dec. Aug. U*wA lop- 
At. . oatirtoodHWBs- 

December Lockwoocb--... 
May Nor. Lovell (G-F)^ 
May . Jan. Low(WmJ2Q0 
Oa May MattbewsXBL- 
Apr. ItovJWeatTiafc Sop. : 


252 
■dZfl 
233 
233 
439 
1131 439 
8S 66» 
«7< 

85 L42 
, 18? . 48 
m 0.65 
ZU 4 .11 
y 137 

U id3.0 
123 4.94 . 

: J27.13 125L 
•14QS230 




Nov. JunelMorrisWWJ H 
May ' Neetflere 
Aug. Apr. Northern Foods 
Oct W Nw« " P>,TgP 
Dec Aug. Parang T°P- 

• . Pyke HWgs. IOp 

Jan. July g-H.M— 

Jao. Joly teWrtson Forib 
Jah. June Rowntree M. 50p 
Jan. Jtne Sahffibury U J 

Oct 

Apr. SepdStocks 




Apt Tate&ljrteu-l 
Tavener Rut20pf 
Sept TescoSp — 
oa unigare— 
June United Btauts. 
Mar. Watson Pfdp-10p) 


1264 


[26K 432 
4.1 .20 
}32U f63l 
9.4 0102 

94 dl8 
378 d201 
153 3:75 


18‘ 206 
2731 +L55 

m ♦- 

1132 3.42 
2731 531 
2731 130. 
MOD 732- 
^ U 377 
2731 284 
123 hL51 
26 1 d434 
22: 1105 



1» 7.91 85 
-16 .4.3 84 

tl if is 

51 43 58 
LO 41368 
U 53355 

* 




3SWJL 

14|^a%8 


13.941112 


-45 US' 
3.1 13 87 
58 24 09 
67 4.1 61 




„ 551AM 
■Z4 67 (73) : 
.1m 82(9.4) 
43-60 55 

irt.ijok 
53 

0.312.4 Ml 


98} 0.9)123 
63 52 33 

3S 42 3A2- 

29 




_313 
1610391 
27 -5jfe5>- 
, 48 4^02 

ifS. 

fa o !!< 

82 43 42- 

9W -TlSJ.- 


3.4 32 336 
29 5J 84 
35 -&1 65' 
LS 52 91 


hotels and caterers 


• 1 *«*■£ 


362 (_ 

21 hl32 
123 (134 
122 1H553 1 
21 06 


; K100_ 

. jnklOp. 

[Green’s Ecca_ 
LN.£1 


J Preriskxi _ r 

Haden Carrier. 
HaJJEog.50p_ 
Hall Matthew... 

Sept HaHfte 50p 

Hampton 5p 

HartfeMachy.- 

HawkerSkL 

■ Hawthorn L50p. 

V HI It & Smith 

Dec Hopldnsore SOp 
Mar. Howard Machy. 
Howden Group. 
HirtNkBcrop5p 
Do.Defd.5p 

oa"" 


Hot! 


.SM 

hreon& Firth 
S Group IOp 
shlpman 


jLake&EUL 

J (Percy) 

Lee (Arthur)' 

Ley's Foundries 
Unread _____ 
Lloyd (F.H.): 
Locker (T)5p_. 
Do. *A’ 5p__. 
Lonttor&MidPd. 
M.L Holdings- 
ManganBreoze 
Martonair20p_ 
__ McXedudeBras.. 

• 'MltaariliKk.^ 


SZiz mil 56 
43 U333.15 

1S3U.02 

11636 
3030) c£L56 
20 20 

Ins 

UJZ +383 
UJZ +467 
3A 10 
4«4.09 
85 854 
263 +25 
31h 2731 WL39 
72 1331 3.76 
98 2731 (464 
94 1630656 
9 17! ♦— 

U3ri 85 935 

650 676 — 

56 23.4 dlJ4 

92 23.4 4.73 

29Q 9.4 1758 

30 21 22 

120s! 85 8.7 

152 263 4.94 

280 1132 8.48 

113 7U 655 

34 263 ttid0.7 

184 25 L83 

246 1331 456 
7fu LO 
69 121 H35 

85 565 

29 262 132 

100 9.4 (4.7 

22 263 10.78 

14 -- — 

59 123 368 

54 122 101 

•67 HJ2 150 

65 2731 4.76 

* % U 

^ §3+39 

51 9.4 (031 

23 23 L54 

52 123 45 

33td 85 25 
68 2731 559 
18 2731 058 
1712 2731 058 

118 2731 16.75 
188 121 H60 

55 1331 210 

224 23.1 +65.48 

116M 85 +553 

38 2Lf d064 
81 121 135 

90 1 22 dLlfi 

86 123 h062 

53 23 +1.59 

30 3.4 0.41 

148 9.4 7.9 

94 1331 P569 
~ a3322 
161B554 


53. JUV 
t? April 

81)116 Sep** 

3 6 4.4 J«- 
63 60 
6.7 72 
85(86) 
2J«m7 55 
2510-9(42) 

« 110.6}. « 


Bond (J.) Frt(O0 
Dec. Ju^y Brent Walker 
SepL ComfcrtinLlOp 
Dec. June DeVere Hotels. 

Jan. Epicure 5p - , _ 

Apr. Ort. Grand Met 30p 1 161 

Afar. Oa Kinaal (MTtdfcJ 105 

May Oa La*rolrelOp.-{ 

June ML Charlotte lOd 

Apr. Oct Norfolk Cap 5p. 

Dec. : June North CM. F) 1*. 

October Prince of Wales 

UX twVROfl TtOXCHm 


^ Bwro?a»- ; 


Aug State (Rdollff 
Mar. S*fflRaiinL5p. 

I Oct FrustH. Forte-1 
I Oct ff|M-ltt. < A’]4LJ 
A^JWteeler's lOpTl 


11^127 
mS057 
2335 52 - 
^l3«>66 

2634.74 


T2A 



«n%t|SS5|2i4 


14 23 319 
15 + 

£& 

MU 


H 


ifi 

s 


54 56 50 

30ll2 

S3 * 


_ . r-r 






a.9«M 

kgus 


IM i£s 

kl & 

45111 
U W5 


INDUSTRIALS (MisceJ.) 


t 4 iaS(&) 


6.6 4.4 
67 53 
95 4.9 
5i 53 
3.1 75 
36 67 
72 55 
4.8 (66) 
73113 


}JlM6?J 


0OJA.A.H. — m 
J une AGB Research-, 

Apr. DanxEnn ftos. 10p-i 

Da Abbey Ud 

December Aero & General 
Feb. Oa Alrfixlnds.20p i 

July Dec Aiptoe HWgs. 5p-323af 

ftjL May AmaL Metal (3)| 365xd 

— • Antoerlodt . 

Feb. Sept Anq. Am . Ayhaft 

Joly Dec 

Mar. oa AssaLCmre’i 

Ass. Spnwefs IOp 
Apr. New. furtinf OryilOc 

July Jat Avon Rubber EL 

Jan. July B BA Group 

Oa Apr. B.E-T. Dett — 

Apr. Oct. BOC Irani. 

May Nov. BTR 

Dec. July Baird (WmJ£l 


223165 


1«L59[ 


122) 35 


23]t324 


&j C4 

23 187- 
■ 6.4 73 . 

!UL2 (MJ 


[16.4 


054 


25 23 


ba7 


l?n [ +233I 


293] 


2931. 


K31 


1133 


13311 266 


t551 


35 


110 


JnMBatawfhlRlO 


10 


mi ti 


q55| 9 2 

13 L 1 


_9 QMi 
36 76(45) 

ti 1^4 

26 T.C 9,7 

35 55 ao 


2a 95 44 
33 2J 1*5 
43 23 8.7 
131112 (66) 

. Jl06 # 

38 8 

nm 


1-7] 


ELECTRICAL AND RADIO 


Dec. 


July 


Nov. 

Jan. 


Oa 


Dec. 


Nov. 


Jofy 


July 


Way 


& 


Feb. 




Mar. 


Apr- 


Dee 


July Nov. 


Jat 


Jan. 


Oa 


is/r 35 , 

13333 35^° 
94 351 
262 50 
291 27 
122 d5J 

Jar 1 


Dec A.B. Electronic 

ArienEJea 

72 4 Januara Airfo nde#ty 20p 

5.4 4 Nov. May AuohedSeclOn 

67 100 July Jan. BICC50p_ 

10.9 95 Apr. Nov. BSR10p.__ 

95(75) July Jan. Berec 

62 7.7 Jan. June Bowtiwpe IOp. J 

45 * Jun Nov. Brocks IOp 

.75 40 May Nov. Butofn*A*! 

43[ 5.01 53 Jar. June Cadeform ‘ 

. _ Jure Cangtoell Is 

321 4.71 93 July Dec ChtorideGrp..-. 
7.6l * June Dec Clifford & Snell 5p 
25] 1x8 April Nov. Cray El Ironic IOp 

63 6.2 — Crwkm IOp 

4J(7.b) — Da 12pcPtg.Pf. 

56J 4.6 April Oa Dale ElecLIOp 




Rohan Group 
RowfifoonlOpS., 


Ml 

Nov. Royco Group — J 

fetayRubereW 

July Rugby P. Corea 


Oa iSGB Groap__, 
toiRsher- 


Brick 

tone Snort ( J.) IOp . 

Southern Con. 5p 
July Streeters 10p_. 
Nov. Tarmac 50o — 
Oa TayforWaotoow. 
Oa TUbrnyCtpIl. 
Qa Travis &Anx4sl 
Aog. Tunnel B 50p — 
Aug. UBM Group-.... 
Feb. Vecih Slone IOp 

Oa Vlbrocfani 

Oa Ward Hldgs. IOp 
July Warrington — 

Nov. Watts Blake 

July Wnttridc PrtXfclj 
June Wettern Bros 
Apr. SttL Whal(ng*» 
Nw. MayWMrghhnlZt 
MV. Oa WtoghitClM. 


ffil u 

94 357 
23.' 3.01 
21 356 
85 726 
. w 532 ~ 
PSBfi#" 

189 608 
21 433 
300! ©35 
, 234 6.7 
Z731 H658 

73.4 5M 
83 452 , 

|161£N25 
23.1 248 
83 3.96 
262 65 
26J 232 
. 85 333 
]30a£ dZ.03 
477 — 
266 £L72 
8! 15:95 

9.4 8.49 

8S«jf 

|^+n.i4 




Jan. JunefWirtpey (Geo' 


28. d295 
1132 3.18 
9.4 333 
1331 1152 
1331 1529 
291257 
2.01 

[U-71 

22b 


7S 




Dec Decca — 

Dec Do. ‘A’ 

July Derrhran IOp... 
Apr. Dewtimt *A’ IOp 
Dec. DuwdM&M.Sp.. 
Jane Dreamland IOp. 
July DuMller5p..._. 

Jan. EMI 50p 

Feb. Do5ij%CcB*.m- 
OOlEtecfaxnps IOp, 
.EJectromcMach.. 
JuneiElec. Rentak IOp 
Energy SenrUOp. 
6a«lenilai0p. 
Nov. FaraeW Eiec20p 
AugJ Ferranti 50p__ 
Jan. FxiefltyRad. JDp. 
Nov. Forward Tech_ 
oa G.E.C. 


53 55 
3M 5.4 92 . 

0.4 42W.4 June 
5.4 50 56 Feb. 

32 6.4 5.6 
4 3 45 93 May 

’ 8.6(461 Mar. 

5.8 f Jaouary Highland B.20p. 

5.7 l4j Oa Apr. Jones Stroud _. 

40 6.1 Jan. JutKodelnt 

63 92 Mar. Oa Laurence Scott. 

84 7.8 June Da Lee Refrig 

76 ♦ Jan. July M.K. Electric ... 

3.5 64 — MaloroU 53 

3.411^103 Jan. July Mulrtiead 


1 1332 d21 
73‘ 149 
85 7.79 
,123 533 
111! 1454 
|3CJl IB 
230 3.8 
85 L45 
263 +33 
, 30i i.94 
1331 +522 
216 +0.64 
123 +147 
9771 _ 
12 

262 +275 

263 1195 
, 123 1195 

Jiflf 

21 1.1 

85 938 . 

. 21 F825 
11331 05 
153 H3.5 
8i 757 
, 23 u5.75 
[2731 +521 
23.4 +g3.45 
, 293 +407 
2731 <0.19 


28 97 
.2.6110.4 50 

73 26 72 
39 55 72 
16j 88 95 
' ' 3.9 123 
67 114 
7.7 4.4 
7.4 214 

29 142 
35 73 
69 ‘ 

iai2i 9.9 
14 53 
23 69 80 
24 6 lO 
36j 6 


CHEMICALS, PLASTICS 


Jo* 


Apr. 


fi 


oa 


Nov. 


Jan. 


Feb. 


Jan.. 


Uan. 


Dec. 


Akzo a 

Dec. Alginate lwfc._ 
Sept Ail’d Cailoid IOp. 
Hov. Anchor Chem. - 
Nov. Bayer At DM50 
Apr. BJagdenNoAn- 
Jidy Brent Owns IOp. 
June Brit Bend IOp.. 
Aug 8rit.TarPrd.10p. 

Juft Burrell 5p 

July Caries Capei IOp 
MayCraalln. 


Mar. 


Sert. 


J*. 


JmCRB^v7i««U 
SepL Co0%C«fl]f94. 
SepL DcS^SDrrBZ^S. 
’etniare Coalite Ghent- 

Jan. tody Coates Bros 

Jan. Jufy Do.‘A’NV__ 
Jme Cory (Horace) 5p 
Ms Croda !nL10p« 
Croda IhL DeftK 
CrysUateSp— 


5751 - 
85 4.64 , 

ass * 1 

2J( N3.7SI 
jnj? till i 

liiji 1803] 

9.4 335 

ti 

1331 26 
11331 26 
214 0 75 
3031 2.43 


I Jan. July Neuman lads ... 

Mar. Oa Newrori: Louis 
Jan. Nonrand El. 20p. 
Sept PerfcJn-Ehner 4pc 
My Petbow HWglQp 
Dec PhiOcn FmTs*% 
MayPtdhpsLp.no. 

S’SSlfc 

Jan. Ptessey 50p 

New. Pressac IOp 

OaPyo Hldgs 

Aua Ratal Oectncs- 
_July RerfiPusion...,. 
Apr. Oa Rotate G.6 Up. 
May Nov. Schoire(GH).... 
^dy Feb, Sony Co. Y5D _ 
Odcber Sound Diffsn. 5p.. 
Noverrtw SuterEtectrica) 

Do. Defd. 5p 

Nov. Tetofuston 5p ... 
Nov. Do.* A* N/V Sp. 
June Tefe. Rentals „ 

Oa Thorn Elect. 

July to.5pcD».’904C 
Dec Th'ipeF.W.lOpf. 
ipr. Oa. Uni tech IOp 

tt. Apr. Oil Scientific. 

: rb. Oa Want & Goto.... 

Ian. Aug, Wellco Hits, : 
Decenter WHauortb El 5p 
April Oa Wb1es^eFlg.20p 
February WgfjB(H3_!. 


*nsr 


123 

76 5.03 
, &4 d29 
2731 +5.9 
1112 

lHU 5.08 
153 60 
126 W.76 
1U +287. 

122 Q4^ 
23 hd4.38 

185 QS%«| 

V +3.01 
9.4 t3.01 
85 15.49 
283 J30 
, 9.« 3.98 

123 231 
263+1852 


M2 Q50*^ 
8124 
4.1 H10 


123 

,123 f!52 
130 
293 +1162 
[1112"® 
263 +163 

w 

sag 

11610 d051 
121 +559 
15J Pdl3.7] 


171 35235 
83 9.7 
67 5.4 
Lb 124 
, 85 89 
1128 C73J 
5.0 60 
3.C 4 
3J « 


25] 


Mining SopLlOp.j 
M itched Som. IOp 
Mole(M)20p... 

Molins.^ 

Moss Eng'g 

n» -m -irl 

’•vcpljcntl NM(I» 

Not. NrillUas) Hdgs. 

Nov. Newnwi Tonic. _ 

^SSS'eSp-. 1 ”* 

Pe^er-Hatfreley 168 1U| 
Porter Chad. 20p. 103jrf 83 

Aug. Pratt (FI 73 262 

Presfavlch Parker 24 122 

Priest (Ben) — 84 322 

fJmrlUvpcTWe £94^ 23J) 
R-C.F. Hoi dims 43 2751} 

Raine Eng’g iCpL 13 123 

R.H.P 70 231 

R’njonjesam.G 185 123j 

Ratefiffe lnds_ 90 

Ratcfiffc (G.6.). 99 


11 

23113 55 
23 lli 63 
3.C 75 6.9 

3.0 75 67 
35 85 7.9 
3J 43129 
67 5.7 33 

3.1 3.7 132 
29 73 72 
84 26 69. 
5.4 25112 
65 19 53 
8i 1115.7 
67) 45 43 

80 ^5 
231 92 60 
0-81113 173 

20[ 73 84 

li 7i| 65 


537 




6 «h 


60 

3.7 43 
87 69 

3315.7 
5.9 10.0 


Record Ridgwzv J 

R’tnn H’nan Iflp) 

RenoWa I 

Richards of Let 
BdiYsWesLSOp. 
Robinson (Thus. 1. 

RororklQp 

Sanderson Kayser 
. KeG.«0p>* 
4Sert» Eng’g IOp 
.[Serck.. 


130 - 

2513.9 
4.4185 
5016,0 
42 10.9 
81111 
45 124 

4.9 f 
5.4 7.4 

13313.9 
1956 - 
0,8 20.7 


5.9 028 

14 2^6 
20173 
22183 
87121 
89 140 
14 14.6 
23 24,2 
67 53 

3.4 9.6 
8 .4 40 
65 5.4 

4.7| 32 80 
3.9 84122 
3.4) 26133 

47 t& 

62 74 

13.7 

7.9 4.9 

raw 

63 8.0 
4J& 4.9 6.4 
« 3 50 63 
"" 77(9.4) 

35 93 

121^4 

68 14.4 

5.7 7.2 

9.7 98 
10 * 
15155 
4.7163 


Shakesp’re J.5p_| 

Stew Francis 20p 

600 Group 

Smith (Whk.)5p. 12b 
Spear & Jackson. 148a 
Spencer Clk-Mp. 44 
Spencer Gears 5p 24 
Spirax-Sarco..- 186 
Siartrite 20p._. 152 
Stavekylnds.£L 348 

Stone- Platt 114 

StothertiPHia. 195 
Swan Hunter £ 1 _ 

5 (Henry).. 

Taylorfe lister 


121 523 
121 212 
24.7 20 
121 (4.0 , 
2731 1958 
214 425 
85 255 

23.4 3.76 
9.< dm 

33.4 438 , 
I2i1dL63 
73f 13 
23 653 

263 192 
155263 
13J1 +431 
1331 906 
llli +414 
2L8 d028 
15 d937 
123d239 


rec^emlL„ 


lex. Wwas.lOpl 
rhysseti DmlO.,, 
Tomkins F.H.5p_ 
Triple* rdrt«7| 
Tme Invests. £ 1 ^ 
Turriff 


33j 


11 


.[Track (WA) IOp 
Jlitd. Eng’g IOp. 

. wire uraop-. 


J_. 

KadJdn50p_;_| 


vajg Industry! 


• CC.& W.). 
l/ard(T.W.)__ 
feeksAssoclOp 
velr Group 


f Mat IOp, 
IWilllamffWj’, - ' 


U * 1 


Jan. 

Barrow Heptun 
Mar. Sato & Portland 
Dec Baxter Tmenoi 
May Bejtson Clark- 

Aug. Beertoam 

Better Cos. IOp 
May Bentfana — 

SepL Apr. Berisfords 

May Berwick Tlmpa 

May Bestobell 

MayBJdfleHkte— 

May Bifurcated Eng. 

July BrBarntUKta., 
June Black Arrow 5up. 

Oa Black (P) Hldgs 
Nov. Bodycote Inti— 

Oa Bogod PeL‘AT* 

July Booker Mc£L 
Nov. Boot (Henry! 

July Boots 

FeMyAuNv Borg-wfilSSm. 

July Nov. BowaterEl 

Jan. Aog. Braby Leslie IOp 
Jan. , . Aug.Bradylnds.“A 3 . 

Oa May Boomer (KJ20p 
May SepLBrengreenlOp. 

Bridgend Prac5p. 

Nov. MayjBrtdon 

MV 

Feb. SepLjBL 

AugTjBriL Cine T. 

BriL Steel: 

(fcL Brittains 

May B. H. Prop. $A2 
Jufy Brook SLBr.lOp 
June Bnooks WaL2Qp 
July Brown Bov. Kent 
Mar. BrantonsCMos). 

Aug. BmsDean 
Dec BumdaneSp 
Nov. Burns Ands'n IOp 
FeixC.H.Ind’is.lOp 
N». Camrtx20p_ 

JoV Craning (W3_. 

■ten. May Cape industries 
Feb. June Capfar Prof. IOp J 238 
Mar. Sept Canons InL 20 p] 71 
May OaCaritonlnds.—. 

Feb. Aog.Cawoods 

SeptHTtier Celesflon Ind. 5p 
Jan. July CeraralMfg. IOp 
Dec July Cent 5beetwd.5p 
SepL Feb. CentrewmySOp. 

J*t Aug. ChauOTan Ph. IOp 
Mte. Aug. Change WfaeslQp 
SepL Apr, 0i.12xPtoPf.i0p_ 

Apr. Oa Chris(ie-T30p, 

Nov. May Christies InL 
Aug. Chubb 20p. 


(230c ; 


lnfl 10 1 


3161 


174 


03 77 
97124 
0524.9 
25(70) 
75 73 
31157 
45 9.4 
'93 33 
62 60 
.63 ,7.4 
60 95 
35 13.0 
83 .4.9 


26.2289 


1 333 


952 


|d7.45 




33 


113191 L9 


161 


ft 

Urn 


.42 


0 


2631+20 


IIJIlJ 7.90 ‘f 5Z 


3tud 25 




273 


ZM 


iM 


2-91 


afl 54, 


P 02 


ii 


2011(270 


Ml 




152 


80 


aJ 


.HU 

"a s 

1.9 


3070 22 




M 12-03 1 


851402 


323 M. 


1531535 




. .., 6.6 ... 

6JJ 32 69 
|315 4 
5313.9 
70 82 
16.8 7.6 
100 


35] 


11,31 h 


1351 Tfl0 
9.1 5.0 , 
W 1309 
1333 H10r 
262 405 , 
Rjjflzaii 

9.‘ 4.0 
2 61 15 
33.4 45 
Till 4556 
23 103 
18! 0119 , 
S3 10-97 


95 

3 U 

35 2314 
95 7.0 

81245 
3.8 64 




L7|3 


U 


1 18.7 
182 

ifl 

106 

19.8 

113 

a6 

64 

105 

150 

□3.4) 


"Ims & James 
Hf Elect. Tools 
Hughes. 

.JSfcK 

h’seRlxn 12i« 
i f amwv5Qp._I 


98 2732 
426 263 23.4 

96«l -8! 291 
2ftd 8! +142 

137 30K 305 

30 21 102 

73 UU +524 

201xd Si 901 I At 

127 1111 470 
158 23.4 647 

360 262 H85 

138 -210K66 

84 262 4.73 

29 ■ J6K J101 

106 9.' 5.72 

67 293 +2.43 

32 1333 fc' 

52 353 10 

126 23 534 

23*2 HQ ML89 
160 262 233 

25 23/ 332 

216 m3 307 
88 UI5 143 
305 2733 +7.48 
47 9.4 1134 

50 21 4435 

27 721 732 

40Qsf 8! 1535 


4.7 211 
7.4 50 
72 43 
82 50 




278 
202 

'*■ 

36te 
355 
57J 2 
165 
24 
95 
149 

168 

Jnriejdarke (dement} 1 145nl 

. Dec Cole CR.H.1 " 

MrJe0U, Coral. Grp. SL 
Aor- JelyCoaScdiorfyifai. 

■kme Feft. Cope AHmaii5p 

Dec Coortny Pope 

Oa COwan deGrt. IOp 

Jan. Crean (J.) j 

Nov. Crest Nfchoi IOp 
Crosby House £1 
. Jan. Crosby Spr* ““ 

Jan. July Davies &N' 

Dec Aug. De La Rue 

Aug. Denbyware 

Nov. ftrt^y^eCv. 1 : 

Sept. Diamond Suj: 

June DinJde Hee!5p. 

SepL Diploma 

Mar. Dobsoe Park lOp.l U8 
tody DomHUgclDpI 94 

(kt Dufay BBum. 20p 
Apr. DunbeeCoRL lOp 
Feb. Dundonian20p. ' 

July Duple InL 5p _ 

Apr. Durapipe 

Dwek Group IOp 

bykesCJJ 

Oa (teouU.&jj. 

Oct I Do. ’A’ 

E.C. Cases IOp . 

1 1 Dec Eastern ProdTaSp. 
tody. -Nov. EftwlmtL50p. 

„ — , EWefiOp 

May Jan. Eleco IOp 

July Elea Ind. Sec. 

Jan. EJBottPTs’ra. Iflp. 

June Elson.&RobMre. 

June Elswkk H’per 
Dec ErriartCo»p.L_. 

Emray 5p. 

f*. Eog.iOwrtlQp, 

Acril Eng. China Clays n „ 
hfav.|spera!ra 1213)1 127 
Juw|EureFerries. i _| 167 


29J15J6 


733 


Hid 1353 


107140,761 


2JH7 (4.83 

rhzf * 

iii 

3.9 62 
20125 


nj0d30 


851138 


'701+12^1 


323* 


263 00 


24.7] +400 


23.4 45 


30.10! 


3431 


13311209 


M77l 


m tj] 


: ma 


13JlltlD. 


1221 <5.45 | 


153H 05 


154 40 


24+d407 


2J3iQSL40l 


9761 


1232 


264 




27331 


titol 


SepL|Evode Hldgs. 20p 
r George IOp 


(539 


256 




* 


TM5J 


1409 


1W061 


3.85 


2641256 


NZ68 


a^dg506 




06 


14441 


020 


1113 ZO 55 1 


124+303] 


1Z2| +303 I 


3£Urt+4.42l 


84100 


2731J H0.99 J 


2933J $200 1 


23(10.7 


2623.97 


3241507 


1330333 


146 


V* 




tomelFtirttirnLaurjonl 


I d20 


June Feeds Aok. IOp 
Jan. Fenner u. hX 
July Ferguson lnd._ 
&PL FeroentanaOp. 


1331)153 


11327.48 


ossas 05 - 1 


FOOD, GROCERIES, ETC. 


Oc FtewUCWl—,, 
Jan.FteMtoC. 6 W.. 

Jure Fogarty (E.)__ 
tody Foseco Mlnsep . 
itorftUwglBIlOTW. 

. [to-teJteiJe. Franwin Mirajf, 465 
[July Ma - . French Tho. IOp 05 
Ajr. Friedland Dgt 105 
Jan.|G.R. (Hdgs)T.^_ 150 


2S 


£733] S6.6 


34 M.41 1 


149240 


264 73 


lag +201 


tt %?*** r * 


273d 


JulriASptwSpftOlOp 
Jww As?. Biscuit 20p 


Sg Ass. BriL P&ipl 


ENGINEERING 
MACHINE TOOLS 


184 

HV 

54 1.7 

60| 4 


, April 
(Apr. OcL 


24 - U4 33186 


A.C.E. Machinery 
A| Ind. Prods—. 

tome AP.V.SOp 

Jure Aerpw 
June Do.*A'.„_.._ 
Nw. Adwest Group.. 
Oa AianAtumiiiiM. 
Fet>4ASen{E)Ba)four 


&i 637 . 
I2i rii25 
721 jK3\ 
23.4 tllO 
,261 9.9 
2731 12 


24 4.4 13.7 
L« 92 (6.71 
4.8 40 5.7 
44 27 13.2 
45 82 
4.4 9.9 
7.9 030 
3.0 _ 


_ .Ass. Dairies 

Oa Aa. Fisheries... 
Sept. Avana Group 5p 
N«. B»te (s to** ft 
- Barter 6 D. IOp.. 

Aug. Barr (A.G.) 

Dec Barrow Milling. 
Aug. Bassett (Geo) ... 
Sept Baileys York IOp, 


April|Befam 


SepL BU0y(J,l 

July Bishop’s Stores. 

tody Do. A’'N/V 9 . 
Oa BtueWrdConf., 
F*. BriL Sugar 50p 
Nov. BriLVerafglOp_ 
June[Brooke Bond 


,b s®; 

.153 1256 
1132 y50 
333 - 
123 111 • 
9.4«4.fl 

H U 282 

240 

06.7 

1582 

up 1 

, 9.4 9.79 
11132 +d203 

i^p 

8f 15 3 
M3 4)52 
84T3.09 


4jS 43 7J 
17-91 20| 245 
3 0 

64j 17] 130 
28| 40 9.6 

S 16 500 
3.7 5.6 
130 13.6 
83 154) 
54 83 


„ .jGlbbons Dudley. 
Det|Gleu« Group-, 


!sa i?* 1 


3^351 9.0 


3.5 55 
3.4 23 13.0 
3.1 32 88 
S.9 45 61 
55 45 40 
7J 31 5.9 
U 95 (7.4)' 


tody 
Jan. 

touc JuMClaxcSOo Z~ 
tnome Photo IOp 
May Nov. GoWmaolH)10p 
July Gotm Hlds. 

S: IS ESJSrl*: 

. Grfmtfavrefflp 
pa-Gnppemxlsir 
towGrovebeUf 
Aug. HaUteiSteighli 
Aug. Halma 10 p_ 
Apr- Hwnitwrfle 121 
Are- Hanbwx Cp.2-. 
tody Hansen Trust-. 

SgUDUbcta" 


llilli 




ja 


(XJflj 


120 


m 


m 


11a 




m 


t?Q54 


334 l 


403 [B.B 


531 


6.94 


Q30c 


3.49 


& 


4.41 6Jj 


20? . 50 


454 35^ 






03 


2m 




N2.0 


<.46 IS 


h234 ( Am 


td 3 .nl sa 


10 


154 


U 


L74 1 75f 


m 


702 1 27 


Aug. 

New. Harris &£ 

Feb. Hawkins ATipsun. 


w 


m 


2JI 


J454 23 


352 Y2 1 


K«6 . 24j 






10J 


^ 9 . 






.Vlif- ■ 




j©: 

I 


7.4 

84 71 
ioi * 

0 0.9) 

.7 17.9 

93 ZL1 GJfcS 

62 4 X -4 CfeicvV 

-lifer 

84 72 ■ 't 
3J - ; 

4.4 64 S' TfeJ. 
5.0 7J-- • -» 

S3 5.4 • J^jiK • 
40 40 -« WErrvi 

43 ST efev? 

4,9 80 '4 Kfc* 

4.7 75 1, dfe 

3.4110- 
61 114. 


ffiia 
20)15.9 

39|^.4 

Bill-’ 

17180 

B U 

5.9 7.9 

m ~ 

,7 59 
4151 
2 U 
2U 43 


- * 
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• INDUSTRIALS— Continued 1 I in 


wtalT fi 


I NS U RAN C E — Continued 

I Stair | ftfe (?( St InrlStlf/E 
liWSen. Accident-. [ 246 


PROPERTY— Continued 


Jan- HartG'R.E. 232 

July -Dec. ft mb» Life,—] 655 
Jan. July] Heath (C.E.) 20p,| 227 

WL AfjrJHortaa fAJ IQpJ a D1 

Dec. -June Legal & Gen. 5o_ 

Nov. May Lon. & Man. 5n 
Oct Apr. liudou Oared 2flp_ 

Nov. July Matthew Wr.20p 
No*. . June Mtaei Hldgs. 2Qp. 

Mar. Aoa.Moran{C5re)2C»i 

Da. • June Pearl Sp 

Dec. June Phoenix 

Bee. May Provident 

to. May PraJenttal ; 

Now May Refuge5p— . 

-Jan. May Royal 

Frtu CCL Stag Fortes lOp 

Oct Apr. Stenfwuse 

Jan. July Son Alliance £1 

Ju* Dec. Sun Life 5p J45 

April Taste Mar. EDR 721 
to. May Trade Indemnity.. 215 
MaJttSeA. Travelers 5230 E21>» 
Dec. June Wlifts Faber 250 


2.1 7.1) M July 
2ij 6.3| 73 Del 


LE SURE . 

July toJAngfi* TV ‘A’ _ 95* 12J| h334 90 4.9! 7.6 ~ 

» %?* 1630 If ¥ a V Mar- OcL £££% 

& Stock Etota.50h » J3J1 I d4 09 It U h *-“883*5® 

Mar Nm itI SI 2-5 43125 April Aug. Mmmtview 5p .. 

&' KSSSSStg SU 8 13 8 ft- 

172 Jan. June Grampian ‘A’ lflp 52 7703 2.86 * 83 A JaniPeacJwv “ 

Sn 5S - u**-^^* 9 *” ^ 230 +90 2Q 8.5 8.9 Jan. Juh Praif3g.& In* 

I % ££>£* J 1 $ h'Mz »®W 


HVMMM2DP. ,18 2731 +MI.62 38 53 53) 

LWT A" 167 9 A +9.28 1.9 8 3 9.4 

fefo M-lft- 17| 23 6-26 34 S3 75 

Medmfpster lOp- 39 2333 +2.03 23 7.9 93 


Jan. Sept tatenlliSt jof 253 


- 1 1)0.15] 39 
zifmjd 38 


WMU*{Lon.)_. 47* 83t d3j03 


55 | Oct ^fl?Msw?una.5t.| 158 


MW Dtc. Sanweljnniqp. 232 
9.4 Dec May Scott. TV'A'lSp 87 

- 0« Apr TnfraTV'A'IDp. 66 

8.9 Jan Jdy Ulster TVW— 95 

63 April Sept Webb (Jos.) 5p. 2 D 


32 1112 0839 
87 23.4 253 

66 223 336 


U No*. April Utd 

K MOTORS, AIRCRAFT TRADES S 
M Motors and Cycles *- ww 

- |B.L5tfc | 22 - * fcL « W " 

KU 8 MS l S ii ft 

aWMi .J?* ”5 — - J— BJ Dec. Aug. 


MrJe.S.D. ta.Mts.UnHs 176 13310275c 10 8.0 S .6 SHIPPING 

— Lotus Car 10p_ 45 675 — — _ 9.6 OnirrilMU 

e _ — „ Mtr*5f>. 101, 775 — _ _ au Dec. AugJBrH. &Com.5ft>J 375 I2731J +9.40 

Sept to RoIS-Royce Mtrs. 861;. 263 533 2.7 95 5.4 May DecJCoT!nniBrx.5%( Z13* 13+112J 

May VoNoKr50 OlC 263 9014% * 7.8 « OcL May Fisher (J) 256 263170 


Commercial Vehicles 


3.7 Feb. Aug. E.B.F. (HftfgsJ. 135 1531 +2.46 lifl 2.71 3.0 *** 

3 * T? BSSgWs S sJ 3 - ““*? W“ 

— , Oct Apr. Plaxfflns 157 2lld4.75 53 45 55 

9.6 July QetjYoricTraHerlOp. 50 ZL8[ d239 23] 73| 75 — 

lo Components to. 

j* Mar. SeptlAhbey Panels -[ 70 [1223268 I 3.41 5.71 7.7 &• 

“ FA JdyUlrflow Stream 51 mfliW.46 43 7.3 40 

Td May «wJ^TOl‘ng£o.l£te 73 2£3)t£L2b\ IS? 4.61 83 £?• 


2.68 3.41 5.71 7.7 

1+12-46 43 73 45 *£- 
WL26 4.61 83 WT- 


101 U 534 3.1 7.7 63 


2- ? Jan. JuWDurtop5ft> 74al 

3 - ° Dec. June FMit Refuelling . 282xd 


- - “ M. - .1 -J -I -I to. 


59 Jj my+tio.84 


J15.8 Jme 


— tonSmahlQp. 15 1177 — ^ 

July Dec.KnfcffiHhlp.ldp. 597, 1311 tti0.84 33 2115.8 
May Dec.U1casl11ds.a- 302 9.4 +9.18 45 43 52 /Sr. 

OcL July Supra Group lOp. 71 ZJ.4 138 33 33103 Apr 

Jan. July Wlmot Breeden- 113a) 83 +3.44 32 45 75 OcL 

Feb. Aug. Woccf^U). 96 U t3.86 53 45 55 jS 

May |Z*fAti‘A’50p~ 82 9^162 « 4^ * Fe£ 

Garages and Distributors War - 


55 Jan. 


July Dec. K.fcffi^sJOp. Wj 13J1 M 33 21 15.8 Dec. K Sho«^.. 65 2J N2.0 

May Dec.UKa 5 lnds.a- 302 9.4 +9.18 45 43 52 Aor. OcL Lambert Hih. 20o - 51 26J 35 

OCL July Supra Group lOp. n 23.4 i38 33 33103 a£ S Krt * BurtTL 60 W UM 

eS‘ H H ^ April 0^7 cgVa'.-. 91 1212 14 

Feb. Ai»WMtf>MdU). 96 21 +3|6 53 45 55 Jan. May Pkanl Grp SO 263 3.01 

May [Zerat+TA' 5C4>_ 82 9.4|l62 « 45| * Feb. Aug. Stead & Sim 'A' 53 1SJ «lfi 

Garages and Distributors 18 S Ir 

Sept ApHllAdams Gibbon- 85 262(4.62 3.0) 8.1( 63 SepL Apr. Turner W&E10p 43 263 1.41 

— Alexanders 5p- 171, 369 — — _ 22.4 Sept May Ward White 137 9.4 452 

to. May ApplevanJGrp.. 97 9.4 615 23 9.6 4.9 fehruary Wearra lOp 42 21 L45 

Feb. Aug Arlington Motor- 128 1112 +231 25 91 51 

An. Ju^BSGIrt.lOp 4^M 83 238 * 8 . 0 * SOUTH AFRICAN 

Aug. Mar. Braid Group 5p. 44 291 154 43 51 6.7 . . . .. „„ 

to. MayBramaUtC Dl. 99 23.4 d436 35 6.9(451 Apr- Sent Atarcom R03D UO 262 HffiO; 

May to. Brit Car Am. It* 80l 2 23.4 t251 20 4.7153 SfP 1 - Mar. Ando Am. In. W. 580 263 (Wc 

Mar. July C.G5.B. 10 p_. 23 121 139 24 103 5.9 . s fP tBm 5*l ^ 

Jan. July Caftyns 50p 128 21 +630 24 7.6 81 ^ ^ 

Jan. JmyCowie]rj5p_ 55 291 227 41 6 2 41 to f 

Jan. Aug. Davis Godfrey- 125^2111332 Si 3.9 5.0 Aik,- Hjd«fsCpn.W- 128 21 Q23c 

Jan. June Dorada-. 87 3.4 5.03 2J 8.6 65 MayOKBauaisSOc 4^ 1311 Q 66 c 

Jan.- JniyDiAtontoshaw 52J, 1311 +285 3 5 810-8) _ — . . toTnatlcri’-A^: 190 - Q2fc 

Aixsxt Gates (FGl-^ 76 10.7 L7 * 3 . 4+1 D«c. July 5.A. Brews. 20c _ 76 1311 Q12c 

hSS. • Glanfleki Lir. 56 122 L25 16 31 all to. Tiger 560 26 J Q^c 

• May j . Hanger liws. Kb. 81 9.4 d05 328 0.9 35 to. SepL TtnwiCorolCas. 71 U.9*Q%c 

3m. W Harrisnti fT Ks ISO KIT 4 97 39 76 to to. Utusec 65 2AJ 0 U J 2 C 


May to. Brit Car Akl Up 80i 2 23.4 +251 2 

Mar. JulyC.G5A!0p_. 23 121 139 2 

Jan. July Caffyns50p 128 21 +630 2 

Jan. Jt4fCowfe]rj5p- 55 291 227 4 

Jan. Aug. Davb Godfrey- 1254 2711 332 5 

Jan. June Dorada-; 87 3.4 5.03 2 

Jan.- July Dutton Farshaw 524 1111 t285 3 

•• August Gates (F.GJ— 76 10.7 L7 « 

March- ' GlapfleW Law. 56 122 L25 I 

■May- . Hanger lms.lQp. 81 9.4 d03 32 


168 O 5.7 7. 
271 35 10. 

ttiL46 3.7 t 





Mf IEsls.& Agency. I 

JunejE5U.&Gai.2flp.t 


— 5.H— , JMy EsU.& Agency, 

— 6.4— to. June Esti. & Gen. 20p , 

— 5.4 — Apr. to. Esis. Prop. In»- 


3.2 75 Jan. Aug. Evans Leeds — , 
431 105] Apr. Dec. FMm E9S. lOp 


4.5 105 Apr. 


(MUu 

tiand50p. 


— 5.4 — Feb. SeotlU, Portland 50p. 

— 75 - Jan. Aor. Green (R.)10p. 

42 4.4 8.0 — Greencoat5p:. n 

24 7.6 7.4 — Greytoat Eds. 10 b 

3.9 3l 7 93 Am Hamnefsen 

1515.9 65 toetnber MrtqMTn.63*. 

— 7.4 120 Feb. Oa. Hasiemere lOp. 

— 63 — Sept Mar.HKUnd.HKS5 

— 8.9 — r Mar. Sept Imry property.. 

— 65 — August Jermyti Invest, - 

— 82 - to to. Kent IM.P1 IQp. 

— 7.0 - . — Lairw Props. W- 

21 7.1 95 July Oct Land lavesL — 

25 6.8 73 0(1 July Land Sees. 5Cto. 

— 52 — Mar. Sets. D&5fecfe'fl3- 

— 3.6 - Mar. Sept DD.<a6Co».1B. 

— 02 - Mar. SepL DUOMow.'® 

— 65 — July to. Law Land 20p- 

— 4.0 — Oct .Mar. Lend Lease 50c 


6.0(315 DM. 

& 

Dec. 


Lon Pro* Sl» 10p| 
UntShopProp 


145 63 Jan. JoQr Prop. & to. ‘A?- 
321 02 Apr. Oct Prop. Sec. in* 51b 
53 55 — Raglan Prop. 5p- 

83 9.4 — Regallan 

S3 75 April OcL Regional Prop.. 128 

7.9 9J April Oct Do. -A’ ; — 117 

23 20.7 Jan. June Rush & Tompkins 152ttl 
2i 127 December Samuel Prop* - 775 
95-75 Aog. ' Jan. Sea. Hdrop/Zlp. 140. 
23 93 Mar. OcL Second City lOp- 53 
25 — Oct May Sknwti Ests — IBP 
53 114 Ame Dec. DoJO%Coci. , 90 £251 
55 165 Apr. Aug. Stock Commit. 

1 24 ^-^Bswaat 




INVESTMENT TRUSTS— Cont 

! Pries M m |fw|K|f5 



fi? 1 Sept|WebbCJotJ 5p.( a 262WJ.45 42 3.4 I 7 Apr. Oct rSwApflOp J 

P ec Ju ne)WeawrtTv.lOp.| » 2711+184 17 27 9-9 Apr. to. Traffort ParV-l 

November (Zette«5p 1 77 1U 13 71 25 85 October U.K. Propmty-. 


K. Property- 
d RealProp. 
uner Estate- 
mfardlw. 2 np 
stmln. LCtfP. 
irteterP.20p 
rotor Ests. _. 





FINANCE, LAND— Continued 


I ru phMadi 1 lad Dir Tld 

b>i ted Slack l Mu d Itet nr S/s p/E 

1312 Jan. toJLon. Merchaj^. 94 +H054 «ll L3| M2 

285 June Jan. M.&G.HMgs.5p 212 1M 3.86 52 2710-5 

35.4 November MajcdieliNLlOp 85 1321+0.75 26 13 44.6 

275 Apr. Oct Martin (R.P.J& S 6 234*4-5 0.7 tll,4 

453 Hr-ln5.0. MassMrt-fclpy 750 233 0036 — 92 — 

a9 October 23 24.7 143 16 9 3 9.9 

» r ? * a3 o7 t Tjj f 

4 s s tefs^si & »3 ig « 

June Suer Fm. NFIDO. £39 315 027% * 8.3 * 

263 April Tob. »a. TslIa- £U M QlaQ * 14 * 

Aor. Atm Wsa. Select 20p 30 262 21 11 10.4 Dill 

- Sn tailtotofEng^ 56J 3 ,234 +154 45 4.1 6.9 

York green lOp . 15b IiU H033 — 32312 

243 Apr. Aug. YuieCazxolDp. 81 263(154 35J 2.8] 115 


Stewart 

Wrightson 

International 
Insurance Brokers 
for USA & Canada 

',Ur> 1 Camomile Street 
an& London EC3A7HI 
•w* Takptora’Ot eCj “511 



243 Apr. 

255 

229 


OILS. 


onu — t+Arar Energy £1. 80 — — — I — — 

Janus* Anock 20 p . it? 117 — — — — 

M2 to Dec. BriL Borneo lOp. 248 1111 753 * 4.6 * 

Nov. May Brit PetrormTll 1X34 263 2458 3.9 3.4 9.6 
363 Jbl Jdy Do. 8 %Pf.n 7% 1112 5,6% OU 1L4 - 

- Bormahtl 329 1IP7# — * 

27 7 Feb. Aug. Do2b Ln.9196 £67^ 21 Q 8 t 2 % — elM — 
37 J . - t+ccphitsua. a^4 - - — - 

Dec. June C^^Kp^.' If Z 7 J 1 +267 31 4.6 83 
*07 — Chan er tali 5p.. 48 W7 — — — — 

frl July OeFr.PfWlesB. £23 777 CDAlfr. 19 7.7 ID 5 

- t+OuffOUtl- 550 , - — — — — 

- tto*Prt»d£l M 6 - ril.12 36 12 365 


27.7 Feb. / 
373 • “ 

tat" 

S 3 ■** 


25 6 — do. Lnv. 

— t+OydePe 

M9 - «. 

27* — Hunting F 

23 ? Dearober KCA 

S - ! — LASMa. 

Feb. Aug. LAS«1« 
278 - LASMO'Op 


trGm&IU Acreage I 140 - — 

Hunting Petrol. [ 130 jziJli 4.65 


130 2711 4.6S 
43d 85 10 

200 - 

£102 151 QI49 


- LA5H0'0ps"lflp.l 610 - 

— UwetUmhlfeJ 18. - 

Kay . OHExpLlOp-. 244 23.4 


* 7.8 * Ocl May Fisher (J) 256 263 L70 

^ Dec. May FwWwhhya 291d 8 J 902 

Jan. Jufy Hunting Gltan.El 200d 85 50 

2M 12.713 0 Ocl Jacobs (J. I.) 20 p 41l a 9.4 d!9 

. — iLcn. CTSeas. Frtis. 45 677 — 

Lyle Shipping-. 161 Z7J1 5.47 

Awn. Liners 20p- 240 13.11 10 

2JJ 731 76 — Mersey Dk. Urttts. 30 — — , 

^ July Milford Docks £1 178 305 «.94 * 

to. May Ocean Transport- 97 23.4 SJ 8 0. 

JuiyP.&O.DeftTn.. 87d 15 654 gO. 

M f 3 7.7 Apr. Oct Reardon Sm.50p UO Ufl OO 1 




AillE: %£ 


Apr. Ocl Do.-A’50p— Sib 11 W OO 
Jan. JulylftuncimanfW.J. ( 73 {uiMU3.TS 

SHOES AND LEATHER 


3.6 J * l.fl ♦ Dec. J«e Heatbam.Sim5 5p.| S9 


Hiltons 20p 152 9 A 5.45 

K Shoes. 65 2J h2.0 

Lambert Hih.20p- 51 263 35 

NentaJd&Burt'n. 60 2 12 02.48 

Oliver (G) ‘A’—. 91 123 204 

PrtUrdGrp SO 263 3.09 

Stead & Sim 'A' 53 ISO +206 

Strong & Fisher 76 120 +4.73 

Stylo Shoes M3’ 2U 192’ 

TumerW&ElDp 43 26i 141 

Ward White 137 9.4 422 




May • OifExpl. lOp— 244 Z3.4 235 29 14 270 

— Premier Cots. 5p 4 (P» — — — — — 

— Ranger Oil £llH — — — — — 

— ReynoldsDTV.lc- 2ft - — — — — 

May Oct RyL Dutch H30- £414 m2Q533% 19 65 8.0 

— Sceptrt Res— 3S0 — — 

to. MayShellTrans.teL 760 263 1754 30 3.4 95 

Feb. Aug. Do.7%Pf.£l 64 21 4.9% 1102 114 — 

— HSMm(0X)a 234 - — — — — 

Apr. OcL Tesca 4vta Cav„ £61 263 04V4 — f7.9 — 

Dec. Jdy Tricentrol 226 Z3.4 N536 64 35 17.7 

— Ultramar 286 1W5 NKLO — 52 75 

Jan. July Do. 7pc Cm. a 146 20 Q7%375 6.9 - 

— ttVikiogOn-... 175 - — . — 

— weeks p«- 10 as 128 — — — — — 

— Do.Pfd.0rd.10c 128 - Q354»c — 7.0 — 

— (Woods ldeA50c_ 51 - — — — — 

OVERSEAS TRADERS 


Sept Mar 


■ehruary (Wearra lOp ] 42 ] 23(145 

SOUTH AFRICANS 


7.6 to tojUnisec | 65 j 26J| 

« TEXTILES 

7 - 7 SepL Mar .(Allied Textile _ 1 156 1122 
f, Jan. Aim. Atkins Bros.—. I 52 11102 
b-4 D»e. Ji/u RMlM+J-IPOn 


Beales (J.)20p.| 66 
NovJBedtiJnnA Kb- 89 
Blackwood Mort_l 28 


22 724 
02 +3.73 
111 +2-92 
9.4 +4.98 
21 853 


I Ti U$ & 

— / NeHaiDa^%- 15 1072 - — — 391 

— ■ PeanineCom-Mp. 11V — — — —*Air 

Jme Perry (H.JMtrs.- 168a 05 358 * 33 * fS' 

Oct *Kk(H. & JJJflp- _«b 263 L83 .45 5.6 5.9 L^irH riw- 


BriL Mohair. 
L’fflt 


J 9 Dec. J** lS 85 358 « 33 J Jg' 

t 4 jto OcLQuttflUJJJflp, 48 I 3 263 L83 45 5.6 5.9 jXlrairt'ritaiee 

** L^saaa* sl g i* | S&SS&A i 


10 1 874; 


Cawdavrlnd — 39 

Dec. Jane Coats PatorrS-. 67i 2 Dll +331 

NEWSPAPERS, PUBLISHERS g- £i § 

July CnwtherU)- 28 12i d0.73 

Feb. Sept Dawson Inti U7 1102 hP7.0 


June Dec 
5||Sept Mar. 
28 



45(26.4 
3.8 335 Oct 

am ^ 
iSSJ 

45 333 Sr 
5.0 fc X. 


Ma 
Jar 
Jun 
Apr. 

Jan. 

Jan. 

Nov. 

Jdy 

Jim 
Aug. Dec 
Apr. Sept 
Sep. Apr. 
Janu 


330 263 4.4 14.9 25 3.4 

600 1112 7 5 305 18 5.4 

223 23.4 sQ75 * 35 * 

222 263 £3.19 5.D 25 f .6 

94 21 62 12 95 (US) 

89 1311 2.0 f 3.4 V 
98 18.9 u5.Q 3.0 7.8 50 

158 3000 4.86 3.8 4.7 65 

£ 66 I 2 305 Q12% 29 19192 
687 2701 W+2453 22 52133 
66 262 452 16 9.7 82 

300 291 6165 16 82 (ItH 

37 9.4122 3.4 4.9 6.7 

15 774 — - — — 

74 262 655 20 13.4 (451 

38 9.4 3.46 19 13.6 Mil 

235 210 13.40 05 B5 gt* 

80 1112 292 30 5.4 6.7 

m 94 +8.0 6.9 60 35 

190 9.4 +10 6.9 63 3.4 

36 1102 0.08 - 03 - 

5# 674 B— — — — 
92 9.4 tiQ3J3 25 33 235 

193 3000 705 33 5.7 70 

55 si 83 3.49 *' 95 ♦ 

£91 263 Q 8 % * fB.9 - 

45 9.4 tbQ.75 70 25 85 

44 271 010% 30.6 F42 — 



it. 

33 S. *"• 

385 

So RUBBERS AND SISALS 

165 DMmds j ( (Last] B* | 

225 PM .Stack Price Id Net t 


COPPER 

June - Dec|Messina R050 | 100 (12121 - 

MISCELLANEOUS 

Burma Mines 17bp( 10 I 5^51 

Cons. Miuch. 10c] 270 | 3li 

Northgate C$1 — I 340 I- 30.91 


, 9. , 

. 73\ 4.9 
A 7.M 43 
J 10 . 3(9.7) 


Feb. Oct Dixon (told)- 174 15.1 H533 4.' 

Nov. July £a+y (Cl & M. lOp 35 1610 221 * 

Jan. Jdy Foster? John) _ 52 27.11 25 * 

Apr. to.HrckjrmP-a.50p. 128 2t2 +704 21 

My Hietdfiros.5p.. 12 305 0.76 Zl 

Jan. Aug-Higtams 69 1112 +306 3.1 

Mar. OCL Hollas Grp 5p_ 72 291 4.56 2J 


Aug. Feb. Horofray 37 20 d302 05 12.6 14.9 

Ocl ■ Mar. lirgi*orthM.20p 29 1102 1 150 50 73 2 8 

QcL Mar. Dn.‘A'20p_- 27 11 12 +150 5.0 83 2.6 

Jan. Aug.lngraro(R)l£to_ 47 1112 mUl 3L( 42 93 

Not. May Jerome (HldgsJ- 50 3.4 3.05 2 7 91 6 .D 

Jan. July Leeds Dyers — 74 1112 dL69 53 3? ,B 

November Leigh Milk 26 21C dL29 20 7 J 

— Levex5p 21» z 174 — — — J — 

Apr. Dec Uster 66 1112 dLOl 73 23 6.4 

Jan. JdyLyfe 5 (S-) 20 p- 75 2711 t5.5 U 1131 133 


„ fe 
SS 


125 Jdy Martin (7L)20p 89 

?3 N«. June Miller (F.)lOp. 56 

* SepL Apr. Montfort 62 

?•? July Dec Notts. Manta-. 147 


Hugh- 51 26iy H3.62 
M&Jli 2Bb 291)134 


28^2 291 134 L. 

89 155 433 4> 

56 23.4 176 * 

62 261 3.93 Jj 

47 1610 3.62 4 . 1 


5JH 7i 23 

a 83 2.6 
93 93 
271 91 6.0 
5i 3.4 75 
20 7.4(73) 

73 23 M 

UUlI51 133 

U 


SepL Apr. Montfort 62 263 3.93 

JuF Dec Notts. Mairfg-. 347 1610 3.62 

Mar. SepL toa Jersey 20jL 32 21 +15 

Jan. June Parkland ‘A' — 92 12j3+ta£Z94 

Jan. July Pieties (W.) ICo. 15 1630 ±0.7 

Aug. Dec Do.'A'NVIOp- 11+2 1610 & 7 

Apr. Juiy Radley Fashions- 70 9.4 +d431 

Mar. 00. Reliance Knit 2Dp 46 262 H355 

to' Feb. Richards 10p— TShii 85 U35. 

Aug. Dev. Rivington Reed. 6? 1Z6 nM.49 


75 


Aug. Dev. Rivington Reed. 67 12.6 1d4.49 25 103 4.4 

- Do. ton.il. 110 - Q9l>% 73 I9.C — 

Mar. Oct S.E.EX 20p — 82 291 +L84 95 3.4 43 

July Dec Scott Robertson 48 2731 +278 25 8.7 (53) 

SepL Jan. Sekers InL lto. 38 2711 H23 "37.22103 

Feo. Aug. Shan Carpels I®. 56 23 H251 13 6.716.9 

June Dec Shiloh Spinners 43rd 85 L83 A 6.3 4 

Mar. SepL SKSaw lnds_50p_ 90 291 6.72 13 111 10.6 

Jan. May Sirdar 116 26J+hd23 65 27 7.4 

July Dec Small G Talmas 102 4.9 40 <b 60 4 




'April SmalSawRUb. 
Apr. Aug. So. Visaa Ll3o 


30 [ 291] hl25 i 


Jan. July Stroud Riley Or’d 32 151 152 

— Sunbram Woisey. 45 263 (K.75 

Jan. May Tern^oisulaie. Bird 85 3.6 

Mar. SepL Text’rd Jrsy, lOp. 56 122 +UJ1 

Fetruary Tamkinsons — 64 1112 419 

Feb. JutyTooal 46:^ 85 3.04 

• — Toray Y50 47^ 11 12 Q10% 

April Ocl Trafionf Carpels . 30 262 169 

Jan. July Tricovfl/e 10p_. 93x1 BJ 8176 

Mar. SepL Vto-Tex 20p.._ 66 122 +35S 



16.6 DMmds ] Int Hr | ffi 

225 ' PM j .Stack Nee tt Net |CVr ft's 

^ Au9St [Ansdo-lndores’n _ 110 241| 279 4.7] 3.8 

26.4 SepL BertamConclDp 210 Ml 355. 17 25 

* • . — Bird (Africa) -_L 14 TU — — — 

2il June BrarfwafllOp 63 23.4 +17 « 4.0 

233 Apr. to. CastJefield lOp— . 350 1112 335 20 L4 

_ Nov. June Chersonese Ita 53 9.4 410 12 28 

143 May Dec Cons. Ptantslop- 47 262 030 13 6.4 

_ Jan. Aus Grata Cenliall*- 1Hz 1212 dO.6 03 7.5 
Apr. Juh Guthrie 560 21 b28.0 14 75 

May . Oct Hanson Miy.EsLIOp 138 263 «40 13 43 


Bradwall lOp 65 23.4 +17 « 4.0 

CastleneldlOp^ 350 1112 335 20 L4 

Chersonese Ita- 53 9.4 410 12 28 

Cons. Plants 1&_ 47 263 030 13 6.4 

Grata Central Mp- 1Hz 1212 D0.6 03 7.5 

Guthrie a-.-Z- 560 21 b280 14 75 

Hanson Miy.EsLIOp 138 26J td40 13 43 

Highlands M50c- 113 9.4 Q25c 12 40 


Apr. NovJ Kuala Kepoiu M$l- 
Jan Julyrt+KuBm M5&L- 


82 262^ 
51 133211 


Sumatra lOp I 290 11112( M60 


Dec. June Malakoff M$l..— 83 Z7H sQ15c A 4 2 

344 Novenfcer Muar Rhrer 10p_ 73 2U +0.48 3.9 10 

* May Nov. FteBOwi Hltefflp-. 85 218y+243 40 43 

— Rightwise lOp 150 - — 

March . Sungei Krlan IQp. 117 123] 15 J * 19 

TEAS 

India and Bangladesh 

December Assam DooareO. 270 263{+951 fcl 53 

Mart* Assam Frontier £1- 288 161« 1035 4,4.53 

Septanber AKam lnvs.£l_. 114 18.917.11 3.7 93 

Mar. SepL Empire Plants 10p_ 2612 12J+t201 13 113 

— Lawrle Plants a. 395 «.» bl5 — 5.7 

toerter McLeta Russel £1_ 29S 2ldl35 26 6 .B 

May Nw. Moran a ‘380 16KM150 12 60 

Jan. June Slnglo Hldgs. 10p 29>2 262 F192 0.7 9.9' 

Aor. . July Warren Plants 134 12|tfr7.44 4.9 &3 1 

September (Williamson £1 —. 183 129] 125 42J18.2 

Sri Lanka 1 

Apr. SepL|Lunnra£l 1 295 [263(100 ( U( 51 

Africa 

May Nov.lBlantyre 1 130 | 9.41 60 | 4 | 6.9 

Feb. OajRao Estates — _| 130 ( 264 90 I * 1 103 

MINES 


Unless otherwise Minted, prices and net dividends are In peace 
and deanndnatioas are 25p. Fittm M ed yricc/earniags rztJas Sad 
coven are hated no latest nmnl reports and acaamts and, where 
passible, are updated on batf-yeariy figures. P/Esare cakubted on 
the basis of net dWribottoe; bracketed fi pores indicate 10 per 
cent nr mare dtffereoce if calculated on *W dUrihuttaw. Covers 
are based on * < ouudmanr d hfrlbuU ew. Yields are based an middle 
prices, hre press, adjusted to ACT of 33 per cent and allow for 
vs to* of doctored d tari h u ttous and rights. Securities with 
denominations other then sterling are qurted Inclusive of Urn 
investment dollar fnmlma. 

A Sterling denominated set laities which Indude investment dollar 
prtiTNUR). 
n "Tap" stock. 

* Highs and Look marked this law been adjifited to allow for rights 
Issues for cash. 

{ Interim since increased or resumed. 

Interim since reduced, passed or deferred. 

# Tax-free u noo-resMents on application. 

+ Figures or report awaited. 


P Unlisted security. 

Price at time of suspension. 

f Intficaud UMdeta after pending scrip emUor righb Issue: cover 
relates to prevkas dividends or forecasts. 

+ Merger bM or reorganisation in progress. 

4 Not comparable. 

f Same interim: reduced Aral and/or reduced earnfngi Indicated. 
Forecast dividend: cover on earnings updated fay latest interim 
statement. 

I Cover allows for couveision of stum not now ranking for dividends 
or ranking only Tor restricted cflvidend- 
t Cover does not allow for shares which may also nude for dividend at 
a future date. No P/E ratio usually provided. 

V Excluding a final dividend declaration. 
i Regional price. 

II No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cover based on dividend on foil capita], e Redefinition yield. 

ytekL g Assumed dividend and yield, h Assumed dividend and 
/k«i after scrip bate. | Payment from capital sowers, k Kenya, 
v Interim hltfttr ttan previous total, n Righto issue pending, 
q Earnings based on prefimfrury figures, s DMdmdaud yield exclude 
a special payment t Inflated dividend: cover relates to previous 
dividend, PiE ratio based on latest annual eamfegs. u Forecast 
dividend; cover based on previous year's earnings, v Tax free up to 
30p In the L w Yield allows for cwreocy clause, j Dividend and yield 
based oe merger terms, z Dividend and yield Include a special payment: 
Cover does not apply to special payment A Net dividend and yiefci. B 
Preference dividend passed or deferred.C Canadian. E Minimum 
tender pnee. F Dividend and yield based on prospectus or O th er o ffici al 
estimates tor 1R7943D. 6 Assumed dividend and yieM after pending 
scrip and/or rights Issue. H Dividend and yield based on prospectus or 
other official estimates tor 1978-79. K Figures based on prospectus 
or other official estimates for 1978. M Dividend and yield freed on 
prospecus or other official estimates for 1978. N Dividend and yieM 
based on prospectus or other official estimates for 1979.P Figures 
based on prospedus or other official estinates for 1978-79. U Gross. T 
Flgwes assumed. Z Dividend total id date. 44 Yield based on 
assumption Treastry Bill Rate stay un ch an g ed until maturity of stock. 

Abbreviations: M ex dividend; * ex scrip issue; v ex righto: a ex all; 
if ex capful distribution. 


Aug Feb. 


Aug. Feb 
May Nov 


Jan. 

Par 

26I3A255 Ocl 

22 1936.8 to. 

+UL31I 15 17 545 
0.72 11 3i 385 - 


Oct tolYoughal 1 35 ] 19.9j $208 J - | +j _ 

TOBACCOS 

Apr. Sept BAT tab 308 12Z+1432 J3.4J 70l(4i) 

— • Do.Defd 295 7J — — — 4.9 

Jan. June DutMH(A.)20p_ 428 2731 285 5J 33 83 

to. Mar. Imperial 102 12J 632 U 92 75 

Jan. SepL Rotfnansl2i2p- 78 1112 +207 9.4 40 12 

Jan. JidfiSemssen HalOpl 67ri 85] 332 A 6.^ A 

TRUSTS, FINANCE, LAND 

Investment Trusts 

Dec. June(AbetaeenlMs.. 66 1331] +239 LW 55(26.7 
Dec. June Aberdeen Trust 105uj 8J th357 13 53 26.6 

Jan. SepL Ailsa lnv 143 23 4.86 10 53 28.6 

Dec. July Alliance lnv U8 1132 +3-05 10 3.9 383 

&L S+ay Affiance TruSL. 244 Z 6 J 8.0 Iffi 4.9295 

to. July AHifund Inc. 50p. ISal Bi 100 ♦ 115 * 

to. Jufy Do. Capital 50p. 231ta 83 t0.43 — 03 — 

Dec. July Amor ose lnv. Inc. 68 1331 +457 LJ 10.0 127 
— Do. Cap 105 - — — — — 




Feb. Aug. 
Feb. ■ Aug. 



Recent Issues ** and “ Rights ” Page 25 


This service is avaioMe to every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


May OcL 


165 13 2.4 55 J OcL Llay American Trust 48 9.4 155 

3.87 13 4.6 3C0 — American Tsl’B' 47 — — 

lS2 1? 0.7 8.1 Aug. tlar. Anglo Am. Secs 109 262 3J 

♦2.91 20 4317.7 SepL Apr. Anglo- Int Dhr_ 47^ 262 3.6 

3.65 * 2.7 i — Do. Asset Shs. 186 - — 

+frZ7 14 3.7 28.4 June Dec. Angio-Sox. lnv. _ 53 JjsJ 85 +18 

16-91 48 2213.8 Aug. Feb. Archimedes Inc. . 85 21 5.7 

- - - - Do.Cap.50p_ 56 - - 

-(4.6- Dec. Ji/K Arqa lnv. (SAl) 128 noj Q12 


: 43)29.9 
MU 2 


+ 1.8 10 5^283 


Common MkL Ip 
nov.|DaJgety£l — 
OCL 


5.517.6 _ 

4.6 33.7 August JEdim. Imfl. 

19 47.0 October, £1 Ora Minirg 


^ |2 ♦ Aug. Uar. Ashdown lnv — 148 122 4.6 10 4.633,7 

1 2 3-0 C.9 January Atlanta BalL lOn. 58 2831 0.75 10 19 470 

12 30 42-7 November Atfentic Assets. 106 2731 0,41 L8 0.6 H3J FeT^bk. Erakine HMt. 

- 16 - Dec. J«k Atlas Elect 74 ^ ]U0 225 <k ^ T Abril 0^ 1ST lSt Z 

- - - October Aust L Int (50p) 9 ^ 123 3.0 11 4.7 20.7 October ItaOTLta K5p 

♦ 14 * N.F.MyJtu. Bankers' lnv. — 66 23.4 235 LO) 5.9 S3 Dec. July FS£nSGeiL5p. 

fS 1945-7 December SemfTnlsi™.. 77J 3 1311 0.06 12 20 623 - ^ Fitiroy Invest I 

12 4.7 PJ7) — Bishops Proo.. 71; 1274 — — — — Coh AuQ- Hambro Trust... 

63 30 72 No-.. June Sisfxtpsgate Ta 220 15J+d634 LO 43 343 — HamjAim TsL 

0.9 33 (8Z2) May OeL airier iSdvLifln. 69d 85 tL7 10 3.7 400 June HawPar S ! 

20 13 403 June Brail Fund CrSL SUP* 6 Ti 050.93 A 4.4 * OcL Mar InTlmTsL^ 

0.66 I - 22- Jan. JuIylBraalllnv. CrSl S105 31105521 10 53193 Abril Ctt. Imesiment I 

+0.88 4.4 0.7 35.4. _ Bremar Ts— 22 2731 +151 16102 90 F$ 


Aug. Feb. 


5.01 111 I 26 
- | 0.8) 9.4 

g 9 J3IL 

_ *i9- 1 

do May 

wg?t a 

23 66(82) g; 

l 1 l 5 l “ 55 f US: 

“ SepL Mar. 

100 

a diai 

Nov. May 

M - 7 Apr. Oct Dr Beers Df. 5c 
— Jan. Aug. 

v 

— to. May 
-j Nov. May 


+3.04 42 2.7 11.7 Jan. Aag. Bridgewater..-. 9>j 43 — ) Abril 

0.75 * 5.S f Apr. Stpt BriL Am. AGen 48 262 185 13 5.8 24.7 Abril 

t334 16 5.4)162 Ap Jv 0 Jan Bniish Assets - 79i> 123 g2.6 11 4.9 290 

♦23 0.7 5.a(Sii May to. Sr-L&ra Sea 5c. 15 ri S3 ta7 12 7.018.7 

403 *4.7 — Feo. At*. BriL lnd.i Gen 112 21 3.80 13 53 263 

5.9|f]2.9! — Dec. JurvjBrit froes:.— 160 1331) 5.7 ^ 5.4) fc |J«. ' May 


t+KettocklOp 
tfftL Cm*. U. Itt; 
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Bid to settle Nickel strike fails 


BY JOHN EDWARDS, COMMODITIES EDITOR 


international NICKEL 
workers in Canada have voted 
against a settlement aimed at 
ending - their eight-month 
strike at the company’s 
Sudhurs, Mines, it was 
announced yesterday. 

Although the terms of new 
three-year labour contracts 
were recommended by union 
officials on the bargaining 
committee. 57 per cent of the 
9,721 workers who voted 


decided against acceptance. 

Rejection of the proposed 
settlement was not entirely 
unexpected. Last week union 
stewards claimed that not 
enough concessions had been 
attained to justify ending the 
stoppage. Nevertheless the 
rejection Is a severe blow to 
International Nickel. The 
Sudbury mines produce 70 
per cent of the group’s 
nickel as well as virtually all 


its copper, cobalt and 
platinum. 

The lengthy strike has 
already drastically reduced 
the group’s surplus nickel 
stocks. Ineo claims that it can 
meet normal consumer 
demands for nickel ont of 
east i ng stocks until the end 
of Jane, but there are already 
shortages of some grades, and 
nickel prices have risen 
sharply in recent ™«n*hg 


since Ineo is the world’s 
biggest producer. 

Prospects of a settlement 
helped lower free market 
nickel and copper prices last 
week. The market will now 
be anxious for settlement 
negotiations to be resumed. 
A company spokesman yester- 
day expressed disappointment 
at the rejection of the settle- 
ment but gave no date for a 
resumption of talks. 


Industry focus in Speech 


BY PHILIP RAWSTORNE AND JOHN BXIOTT 


THE CONSERVATIVE Govern- 
ments first legislative pro- 
gramme to be announced in the 
Queen's Speech tomorrow is 
expected to focus on the radical 
shift in industrial policy 
promised in the election mani- 
festo. ' 

Mrs. Margaret Thatcher aims 
to set a brisk, enterprising style 
for her hew administration by 
giving priority to Sir Keith 
Joseph’s plans for reducing 
Government involvement in 
industry by pruning the public 
sector and cutting back 
industrial subsidies. 

The reversal of Labour’s 
industrial strategy will be 
closely allied to a tax-cutting 
Budget. on June 12 designed to 
encourage individual and cor- 
porate initiative. 

Eatiy legislation is expected 
to include a bill 'to enable the 
G oversun ent to sell off parts of 
the nationalised aerospace and 
shipbuilding industries to 
private interests. 

Legislation to deal with the 
National Enterprise Board’s 
holdings and to redefine its role 
is ' unlikely to be published 
before the autumn. Sir Keith 
will begin talks this week with 
Sir Leslie Murphy, the NEB’s 


chairman, on the Government's 
proposals. 

In the meantime the Govern- 
ment will consider trimming the 
NEB’s activities by cutting its 
£275m annual allocation of State 
funds in the Public Spending 
White Paper. 

The Queen’s Speech will 
probably not go into an; spre 
detail than simply announcing 
that the Government is prepar- 
ing an Industry Bill on the NEB. 
Further thoughts may emeyge 
during the Industry- debate on 
the Speech when the major 
speakers will include Sir Keith 
and possibly Mr. Adam Butler, 
his Minister of State. 


Flexible 


When the Bill does emerge' 
later In the year it will cancel 
the NEB's powers compulsorily 
to acquire profitable companies 
in the private sector as well as 
disclosure of information 
requirements on companies. 
Both these powers were 
included in the' last Govern- 
ment’s 1975 Industry Act bat 
haye never been used. 

It is also- likely to cut back 
the £4.5bn top limit for the 


NEB's borrowings that was laid 
down in an Industry Act passed 
just before the election. Some 
Ministers also want to reduce 
an interim £3bn ceiling that 
the Act. Introduced as a first 
stage. 

These changes are likely to 
be broadly acceptable to the 
NEB, but any proposals for 
companies to be compulsorily 
sold off may well be resisted by 
Sir Leslie, who would rather 
follow a more flexible course 
of inviting mor e pri vate sector 
.equity into the NEB's activities.- 

Tbe Government’s initial 
savings on industrial subsidies 
are likely to come mainly from 
reductions in the public sector 
itself. Mrs. Thatcher indicated 
at the weekend that; though 
the Government intended to 
introduce a much more selective 
policy of industrial aid, it would 
continue to support' the Scottish 
Development Agency and would 
help industries to overcome 
short - term transitional 
problems; 

Sir Keith’s determined start 
on the withdrawal process will 
be underlined by legislation to 
dismantle the Price Commission 
and to amend the Employment 
Protection Act, whose provisions 


are believed to be inhibiting the 
expansion of many small 
businesses. 


The Price Commission may 
be merged with the Office of 
Fair Trading but discussions are 
still continuing on which, if any. 
of its powers should be retained 
by Ministers 


Caution 


"While Sir Keith and the other 
economic and industrial minis- 
_tries_set the pace for the Gov- 
ernments Mr. - '.' James - ■Prior, 
Employment Secretary, is-being 
allowed to- proceed with more 
caution in handling the poten- 
tially explosive issues of 
industrial relations. 

The only early legislation 
expected, is an enabling BUI to 
provide public funds to finance 
the voluntary adoption by trade 
unions of secret postal ballots. 

Manifesto proposals to cut 
social security payments to 
strikers’ families appears' to 
have been pushed into the back- 
ground; and Mr. Prior is to 
embark -on thorough, detailed 
discussions with- the TUC about 
legislation on dosed shops and 
secondary pickets. 


2,000 


Punjab 

police 

held 


ABOUT 2,000 policemen have 
been detained in Punjab, north- 
west India after a mutiny in 
pursuit of a pay claim. 

Troops have taken over three 
police armouries and the pant- 
military Border Security Force 
has been called to several towns 
where the policemen demon- 
strated. 

' The policemen mutinied to 
support their demand for better 
pay and to protest at alleged 
political interference in their 
work. 

The fact that the army has 
been called in belies official 
claims that calm has now been 
restored to many of the towns 
affected by the police revolt 

Troops are still on the alert 
in most of the towns and the 
authorities are using .almost 
any methods in order to supp- 
ress the dissent 

The State government - in 
Punjab has also threatened in- 
stant dismissal for policemen 
with less than three years ser- 
vice and disciplinary, action for 
the others. 

The Indian Government is in 
dose touch with the Punjab 
authorities because off ears that 
the unrest in Punjab will fuel 
disorder In many other parts 
of the country. ' 


Hurricane: 

thousands 

homeless 


Leftist group’s censure motion 
on Callaghan and Labour NEC 


BY EUNOR GOODMAN, LOBBY STAFF 


THE RECRIMINATIONS over 
Labour’s election defeat were 
stepped up at the week-end as 
the Left tried to exploit the 
situation. A group claiming to 
represent grass roots activists 
urged constituency associations 
to support a motion censuring 
not only Mr. Callaghan's Gov- 
ernment but also the party’s 
National Executive, for failing 
to fight the election on policies 
endorsed by the annual confer- 
ence. 

They also circulated a number 
of other draft resolutions for 
this year’s conference proposing 
changes long-favoured by Left 
wingers, including the former 
Energy Secretary, Mr. Anthony 
Wedgwood Benn, and resisted 
by the Right. 

The Left-wing moves were 
countered- by Mrs. Shirley 


Williams, the Right's standard- 
bearer,' who remains a member 
of the party’s National Execu- 
tive though she lost her seat in 
the Commons. 

, Public service strikes last 
winter had been the main cause 
of Labour’s defeat, she said 
yesterday. Charges of extremism 
linked with fear of trade union 
power had frightened many 
voters. 

The Labour campaign had 
also lacked a robust radicalism 
which the party now had - to. 
revive, she said. 

The commitment of the . 
party's activists could not be a 
substitute for breadth- -of sup-' 
port, she said. “It is a breadth 
of support that Labour— the 
party much more than the 
Government — has sacrificed in 
recent years.” 

The party had been too long 
engaged in a. sterile internal 


dialogue. It had failed to 
grapple with some Issues -like- 
trade onion reform or control 
of industry because they were 
embarrassing or divisive. It had 
.given insufficient radical 
thought to emergent problems 
like the impact of new tech- 
nology on jobs or the looming 
world shortages of energy and 
raw materials. • 

The Left-wing proposals, con- 
tained in the latest edition of 
the publication. Labour Acti- 
vists, were made by the Labour 
Co-ordinating Committee, a 
group which, though he is not 
a member of -it, is normally 
associated with Mr. Benn. The 
LCC apparently believes that 
Mr. Benn, as a member of the . 
Labour Government and the 
NEC. cannot entirely escape the 
blame for Labour’s defeat— 
though a number of- the consti- 
tutional changes they favour 


could strengthen his long-term 
influence. 


Accusing Mr. Callaghan’s 
Cabinet of turning Labour into 
little more than an alternative 
Conservative Party, the LCC 
says that the Parliamentary 
leadership has usurped the 
annual conferee's . position as 
tiie party's policy-making body. 

The LCC proposes a number 
of changes to make the Parlia- 
mentary Party more accountable 
to local activists. Most of these 
ideas are well established aims 
of the Left — like the annual 
re-election of the Cabinet— but 
some, like the proposed- new 
rules for re-selecting MPs, are 
ideas which the moderates in 
the party had hoped had been 
buried • for the foreseeable 
future by previous conference 
decisions. -■ 

. Editorial Comment, P*ge l4 


UP TO 25 people are feared 
dead and thousands have been 
made homeless by a hurricane 
which swept from the Bay of 
Bengal into Andrha Pradesh at 
the weekend. 

The hurricane has now 
abated to u storm strength 
according to officials. But in 
the Nellore and Prakasam 
districts which were the worst 
affected,- there is no clear idea 
of the extent of the damage 
because both are cut off. 

The wind and torrential rain 
battered a 100-mile stretch of 
coastline in the same region as 
the 1977 storm, which left 
dozens of people dead. 

About 250.000 people were 
evacuated -from the affected 
areas while many more were 
sheltering in schools and govern- 
ment building. One report said 
that Nellore was 41 a picture of 
total desolation." 


Weather 


Homes sale 

measures 

‘shortly’ 


By Andrew Taylor 

THE FIRST measures to im- 
plement the Government’s 
' election promise to make the 
sale of council houses to 
tenan ts easier and cheaper are 
to be Introduced very shortly, 
Mr. Michael Heseltine, En- 
vironment Secretary, said at 
the weekend. 

Mr. Heseltine plans to 
■ revoke the existing arrange- 
ment — Introduced by the last 
Government two months ago 
■ — limiting council house sales 
to tenants who had been 
living in the property for at 
least two years. At the same 
time, he proposes to issue a 
new general consent allowing 
local authorities to offer more 
gexfroys discounts to. tenants 
- buying their own homes. 

The measures are expected 
. to be announced within days 
ami local authorities nego- 
tiating council house sales 
have been asked to tell 
tenants so that they can delay 
purchase until the consent, 
which will permit higher dis- 
counts, is made. 

The authorities, a number 
of which switched from Con- 
servative to Labour eontrol in 
the recent local elections, will 
be urged to , bring their 
polities on council house sales 
t« line with the new measures. 

Under, the Government’s 
proposals council and new- 
town tenants living in a 
property for at least three 
years would have the right "to 
buy it at 33 per cent below 
market value. 

At the other end of tlto 
scale, tenants of 29 years’ 
standing would be offered a 
SO per cent discount. In addi- 
tion mortgages of up to 100 
per cent might be granted. 


Polytechnic lecturers begin 
action on pay claim today 


BY ALAN PIKE, LABOUR CORRESPONDENT 


DISRUPTION IN education will 
worsen today when lecturers in 
polytechnics and local authority 
colleges begin action over their 
pay dispute. The teachers’ dis- 
pute, which has already led to 
sanctions in schools, continues. 

Members of the National Asso- 
ciation of Teachers in Further 
and Higher Education will begin 
a withdrawal of goodwill this 
morning in support of a 28 per 
cent pay claim. This will involve 
lecturers imposing a 30-hour 
week and refusing to cover 
absences, weekend work or resi- 
dential courses. 

Mr. Peter Dawson, the associa- 
tion’s ' general secretary, said 
that the action would result inr 
classes being left uncovered. A 
9 per cent pay offer from the 
local' authorities was “ quite un- 
realistic” in the light of what 
had been ' awarded to civil 


servants and others, he said. 

Members of the National 
Union of Teachers and- the. 
National Association of School- 
masters-Union of Women 
Teachers are imposing sanctions 
in schools over a 36.5 per cent 
claim to restore the value of the 
1974 Houghton award. 

At the weekend the NUT 
executive ignored Ministerial 
appeals for a return to normal 
working and decided to . take a 
ballot on extended strike action 
in selected areas unless resumed 
negotiations later this week 
made substantial progress. 

Mr. Mark Carlisle, the Educa- 
tion Secretary, will meet local 
authority employers on Wednes- 
day. The employers are expected 
to resume talks with the nr>inrre 
on Friday. 

In a speech to the Scottish 


Conservative Conference at 
Perth Mrs. Thatcher attacked 
the .industrial action -in schools 
and " said that it “ cannot pos- 
sibly help the cause of an 
honourable profession for 
teachers to damage the " pros- 
pects of the children they 
teach.” 

This brought a response yes- 
terday from Mr. Fred Jarvis, 
NUT general secretary, who 
said that bis union’s withdrawal 
of “ goodwill ? affected-" only 
voluntary activities of teachers. 

“The way to end this sad 
state of affairs lies . ini Mrs. 
Thatcher's own hands. She must 
decide that teachers are going 
to be given treatment worthy 
of a learned profession and 
comparable to that which her 
Government has already given 
to- the police and armed forces.” 


Continued from Page 1 


Carter under pressure 


UK TODAV 
FT will be fine in the South but 
windy in the North. Rain will 
spread South-East over Scotland 
and N. Ireland. 

London, Midlands Central N„ 
Central and S.E. England 
and E. Anglia 
Sunny after early fog. but 
cool near coasts. Max. 25C 
(77F). " 


E. and N.E. England 
Sunny periods, Very warm 
except near coasts. Max. 24C 
(75F). 

Channel Isles, S.W. and N.W. 
England, Wales, Lake District, 
Isle of Man 

Cloudy with occasional drizzle 
but drier- inland. Max 12C 
(54F). 

S- Centra], and E. Scotland, 
Argyll, Central Highlands, 
N. Ireland 

Bright periods at first 
Cloudier later with rain in some 
places. Max 19C (66F). 

NX. and N.W. Scotland, 
Orkney, Shetland 
Cloudy, occasional rain. Max 
13C (55F). 

• OUTLOOK: Rain or showers 
in many parts. Dry at first in 
the South. Cooler. 
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is not seriously disputed that 
he has handled his own Con- 
gressional relations badly. He is 
widely considered to be abrupt 
and didactic in his appearances 
On Capitol Hill and unhelpful in 
providing Congressmen with 
hard information on energy 
supplies. 

His staunch belief in nuclear 
power has also been criticised - 
in the wake of the Harrisburg 
nuclear accident of six weeks 
ago- Several Congressional com- 
mittees are preparing legislation 
which would, at the very least. 


impose a moratorium on future 
nuclear power station construc- 
tion, and these committees have 
looked askance at his contrary 
contention that the licensing 
procedures for such work should 
be streamlined. 

There also is a suspicion that 
Dr. Scblesinger is too sympa- 
thetic to the oil companies. Eye- 
brows were raised here a week 
ago when it was reported that 
the Energy Department 
routinely informed the major 
industry lobbying organisation 
of proposed policy changes 


before they were made public 

In this area. Dr. Schlesinger 
is a prisoner of circumstance. 
The Government" his ’been 
obliged for years to rely on 
data furnished by the industry 
about oil supplies and, lacking 
world-defying investigatory 
authority of its own, has had 
xib alternative but to" work 
closely with the oil companies. 

But this is hardly a useful 
argument at a time when the 
public simply does not under- 
stand why it cannot buy petrol 
as in times past 
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With inflation, on a year on 
year basis, likely to surge well 
past the current 10.1 per cent 
level during the remainder of 
1979, the financial markets are 
going to require early evidence 
that the Government will honour 
its promises about the restora- 
tion of tighter financial-- disci- 
plines. It looks increasingly im- 
probable that the first' Tory 
Budget— coming near the end of 
the first quarter of the financial 
year — can achieve any signi- 
ficant hatchet job on the 1979-80 
public sector borrowing require- 
ment The Chancellor may in 
fact have to rely on one-off 
devices to hold the line this year, 
while promising a more .genuine 
impact in 1980-81. So the- atten- 
tion of the markets will focus on 
the Government’s monetary 
stance, given that determination 
to keep control of the money 
stock can be demonstrated over 
a much shorter time scale than 
can schemes to change the 
overall Budgetary stance. 

The simplest way to demon- 
strate determination would be 
to- impose a cut in the present 
8-12 per cent target growth 
range for sterling M3, provision * 
ally rolled forward into the 
current year by Mr. Denis 
Healey. But his successor Sir 
Geoffrey Howe is starting from 
a position of weakness, with the 
money supply as usual tugging' 
at the leash. 

For the 1977-78 financial year 
"the target was overshot by a 
margin several points, and 
for the year just ended it is 
touch and go whether the April 
jump in sterling M3 will. have" 
been small enough to leave 
annual growth below 12 per 
cent There is room for a rise of 
about 1.7 per cent m April, The 
revised seasonal adjustments 
published last week seem to 
have worsened the picture. They 
suggest that in the first six 
months to October, when the 
original figures implied an- 
undershooting, growth was well 
up to the middle of the range. 
For the second six months to 
April growth is certain to be 
excessive. 

In view of the poor record of " 
the authorities in achieving 
published monetary targets so 
far, Sir Geoffrey's first task may 
not be so much to reduce -the 
growth range as to find reliable 
ways of staying within it 
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tibn, it has capital -cenami tme ri te 
of fllQm sod is talking -about . 
sp ending another . iSOm. pins. 
Fora company with a -net worth 
of £31m these are ambitious 
plans indeed, and tbe instita- 
tions’ caution is understandable. 


UK Airlines 


"With • all the talk about the 
Government selling off part of 
British Airways, one thing has 
been overlooked. Do the big 
institutions want to buy air- 
line shares? 

Apart from one or two 
tiddlers like Davies and New- 


man or. Horizon Midland ! com- 
bined market . capitalisation 
£24m),- there are .no major 
publicly quoted airlines in 
Britain. Consequently, last 
week’s placing of 13.4 per cent 
of Caledonian Airways (parent 
of British Caledonian— Britain’s 
second flag carrier) was an 
interesting test of the appetitite 
of the investment institutions. 
It valued the whole airline, 
-which claims to be Europe’s 
largest independent scheduled 
operator, at just under £30m- 

Like British Airways, Cale- 
donian has aspirations to . go 
public in the not too distant 
future. However, the word is 
that not every institution was 
failing over Itself to get its 
hands on Caledonian shares. 
Obviously, a big problem is 
that Caledonian is an unquoted 
company which makes it diffi- 
cult either, to trade or to value 
the shares. 

The Caledonian shares were 
placed on a yield . of ,5} per cent 
and an earnings multiple of- six 
times fully taxed and diluted 
earnings (historic and prospec- 
tive). On the basis of the 
company’s actual tax charge the 
multiple drops to just under 
three. 

For comparison the three U.S- 
airiines, Braniff, Continental 
and Delta are selling on- *n 
averager" multiple 7 of 5 and a. 
yield -of just over 3 per cent 
The average prospective .mul- 
tiple fbr aR three is just over 
seven, reflecting the expected 
downturn in profits this year. 
Britain’s Dan-Air. sells on a fully 
taxed multiple of 7.4 and yields 
7.3 per cent • -• 

Given Caledonian’s volatile 
record— it has lost money in 
three out of the last seven years, 
and has only recently started 
paying a dividend — its current 
rating • looks, if anything, 
slightly on the high side. It is 
entering a period when it will 
have to cope with noticeably 
higher fuel costs together with 
increased competition. In addx- 


A pye' aharehri der; looking to 
his company’s annual report to 
elucidate ' Philips’ abortive 
plans to “■ reconstruct .. 

’ earlier this year will be n one 
the wiser. He wfll simply find r . 

. a conijpressed:. version of - the r 
Press, statement . issued “by 
Philips,- which •, holds 60:7-; per '• ■ 
cent of Bye, to the effect tout if . 
decided not tbproceed . PmBp g; 
evidently, fbund it embarrassing 
"-to conduct its negotiations with _ 
Py®- in' public,' as\ it was forced 
to do ' after some .inkling of fer'j 
plans reached -the stock . mar k et. . 
and drove Pye’s share price bp- 

to over-optimistic levels. * . 

- Following - the Electronic ; 
Rentals imbrogtio in 1977, when 
Philips mysteriously increased ." 
its. stake from -9J2 per cent to 
30 per. cent and'was foiled into 
the charade of making a... total". * 
bid, the Pye affair -cannot help 
the Dutch group’s ; reputation 
for handling "companies in 
which it is not the only share- 
holder. Philips must have same’, 
plans fbr. Pye; - tee present 
structure, .with, some parts - of 
Pyle closely involved with the ' 
parent and others not at alL is 
plainly" unsatisfactory. Philips is 
still - subsidising . tee . telecom- .. 
rouni cations company Pye TMC * 
— according" . to the annual 
report, to -the tune of £6.8m last 
year, up from £5 -3m. This figure 
compares, with Pye’s . ., £5.5m 
attributable . profit, and tee. 
dividend -' of £l-2m paid 1 . . to ...- 
Philips. 

•If \ Philips has indeed. - 
permanently ‘dropped its plans 
for a financial reconstruction, 
-then the minority shareholders 
of Pye • are entitled to be given 
a better Idea of the way tee" 
links between Cambridge "and 
Eindhoven are now going to 
develop. • :... " - - - ' •’"■ 

" .Meanwhile tee annual report, 
in its accounting policies, shows 
clearly tee hand of the parent, - 
and , the published- "earnings 
figure of 23.4p a share is -itated 
conservatively after a replace- 
ment cost depreciation charge. 
But the figure would be .Only " 
9J2p if. struck after tee. appro- 
priation to stock replacement " 
reserve- Alternatively, ordinary ... 
historic cost accounting together 
with an SSAP 15 tax charge 
would give rise to earnings of 
nearly 30p a share. No wonder 
Philips wanted to negotiate in 
secret " 1 ■ 
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• A few words 

about Tokai Banks expanding 
international opera ti ons. 


As you tnight knout, 

Tokai Bank is one of the 
. leading banks In the world 
with over 15,000 employees 
and 200 offices established 
in Japan Itself 



It probably doesn’t surprise 
you we’re modem, 
pr o gr e ss ive ; and one of 
the first banks in the world . 
to utilize ontaie 
computerization in our 


banking operations. 


What may 
surprise poll 
is our commitment 
to international 
banking ; . 



At present we have over 
20 offices and affiliates 
around the world, and we 
brunch 



Cimentfywe’mserving 
the work i through loans. 
And also lending 
something as valuable 
os money Financial 
aduke gained through 
over 100 years 
of banking 
experience. 




So don't fust 
think of us as 

a Japanese Bank. 
Think qf us as a 
bank that serves 
Japan and 
the wold 
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TOKAI BANK 
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